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Su1n1nary of past 5 years in Euro 

1998 1997 1996 1995 1994 

Results 
(x EUR 1 mln) 

Net rental income 84.9 85.3 84.3 83.9 82.1 
Profit 64.7 61.7 55.1 51.4 49.3 

Balance sheet 
(x EUR I mln) 

Investments 1,269.6 l ,090.4 1,139.5 1,059.5 1,1 15.6 
Shareholders' equity 800.9 762.7 688.6 598.2 636.3 

Long-term debt 313.0 290.5 370.5 400.6 419. J 

Indirect investment result 2.2 41.4 53.8 ./. 55.5 ./. 56.5 

Issued ordinary 
shares of NLG 20 

nominal value 
- ranking for dividend 

al Dece1111Jer 31 16,956,748 16,495,377 IG.041,440 15,204,984 14,811,'197 
- average numbel' in issue 16,834,997 16,380,631 15,759,729 15,096.775 14.496,012 

Statistics per 
dividend ranking 

ordinary share 
(x EUR 1) 1> 

Net assets value21 47.03 46.03 42.71 39. 12 42.69 
Profit 3.80 3.73 ~.43 3J7 3.31 

Indirect investment l'esult=11 0.49 2.87 3.43 ./. 3.64 ./. 3.32 
Dividend 3.29 3.29 3.29 3.29 3.28 

or ..... or 5.56% or 5.88% or 8% or 8% 
and ...... %n 

Profit per ordinary 
share (x EUR I) 

(based on the 
average number 

in issue) 3.83 3.76 3.49 3.39 3.38 

1 The amounts per :>hare up to and including 1994 have been adjusted for the l!J!J'I bonus issue. An adjustment has taken place 
according to the 'issue method'. 

7 ' Assuming all shareholders opt for the full cash dividend rather than the combinat ion of cash and bonus shares. 

3> Including the effect of issues of new shares and stock dividend. 

11 To be announcctl on March 18. 1999. 
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Summary of past 5 years 

1998 1997 1996 1995 1994 

Results 
(x NLG 1 mln) 

Net rental income 187.2 188.0 185.8 185.0 180.9 
Profi t 142.6 136.0 12 1.5 11 3.3 108.7 

Balance sheet 
(x NLG 1 mln) 

Investments 2,797.8 2,403.0 2,5 1 l.2 2,334.8 2,458.4 
Shareholders' equity 1,765.0 1,680. 7 1,5 17.4 1,318.3 1,402.2 

Long-term debt 689.7 640.2 816.4 882.8 923.G 

Indirect investment result 4.8 91.3 118.6 ./. 122.2 ./. 124.5 

Issued ordinary 
shares of NLG 20 

nominal value 
- ranking for dividend 

at December 31 16,956,748 16,495,377 16,041,440 15,204,984 14,811,497 
-average number in issue 16,834,997 16,380,631 15,759,729 15,096,775 14,496,012 

Statistics per 
dividend ranking 

ordinary share 
(x NLG 1) 1l 

Net assets value21 103.65 101.43 94. 13 86.2 1 94.07 
Profit 8.38 8.22 7.55 7.42 7.30 

Indirect investment result31 1.09 G.33 7.55 ./. s.m ./. 7.32 
Dividend 7.25 7.25 7.25 7.25 7.24 

or ..... or 5.56% or 5.88% or 8% or 8% 
and ..... . %1J 

Profit per ordinary 
share (x NLG 1) 

(based on the 
average number 

in issue) 8.44 8.28 7.68 7.17 7.45 

1>The amounts per share up Lo and including 1994 have been adjusted for the 1994 bonus issue.An adjustment has taken place 
according to the ' issue method'. 

21 Assuming all shareholders opt for the fu ll cash dividend rather than the combination of cash and bonus shares. 
3> Including the effect of issues of new shares and stock dividend. 
11 To be announced on March 18, 1999. 
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- Wea·eldhave's rnissiun is tc'J make' avail::ible. 
when and where 11ecclfld, comnrnrcial and r<1si
dential property for rent. 

- Tile object is to offer an attract ive rl'tim1 011 

investment combined with a l()w risl< protile n l 
the property rnrtfolic I, For tl I is purpose the timc>ly 
rel'ng11 itiun nf tl1t! I 1t>rfonm.111c_e C1.11d risk pros
pects nt prop<.>rty marlmts anrl i 11divicl1tnl prnpPr
ties is esse11tial . 

- Wereldhave h& t1l its dispnt\Fll an intP.graterl 
organisation fnr dcvekirment, investment and 
mana..ISement of c~ 1mrnNcial ptnperty witl1 nffi
ccs in Brussels. The Hugne. London iVladricl . New 
York and Paris. 

- This organisation provides Wereldhi'\w witl1 cnn
tinunus direct access to t'f' li l:lhle o"\rtd l lj>·to-clc.1tc 
informatiuD about the propert)' market in which 
it c1perR.tes, Tl1is P.nal>ll'!s Wer<'!ldh;we to react 
swiltly to clHmging circ11rnio;tances. 

- Wereldhave inve...,ts jn shopping centres. nflic'e 
buildings. industrial pmperty nnd apt\rtrnent!i. 
Changes in pros~iectivc investnrn1it return~ f\nrl 
risks lead tn reguL:u 0djustr11e11t1' in thf> inix of 
thf portfnJin .111cl ltsge11gr.:1pl1ir':1I rlist ri111 1ti.on, 

- Tlw investmL·1Jts 1:1re~ ('urrently ct istribu ted over 
Belgi uni, Fro.nce, I-I 1 mgary, the Net llec>r!;1ntls, Spn i 11, 
the Unitect Kingdom and tl1e Uni ted State~ . 

- Tl1e investment in Be lgium is hy woy of a (i7_7c~ , 

interc.~st in C.VA. Wereldhave Belgium S.C.A .. 
listed 0 11 the F'orward Markel o f the Brussels 
Stnd< Exel 1ange. 

l 1ro1\( riy \lit Ui:llillll 

- We.reldhave's properties arc valued at open 
marl<ct value Juss selling custs. 

- /\ppmi~als to.ke plf\cc~ annua lly with succe~c;ive 
JialVeS Of the f'O l'tfOJil I being Va)LJecf (in JLJnE' :Jo 
and Dt:cember 3 l by independent (llxtcrnal 
sworn valuers. Para llel, in ternal V\\l\Eltions using 
identical mett1ods are carried (lilt r\t th~ same 
tirn(=-- fnr the entirC' rnrt fn lio. 

- Werelcthave's C1perat io11 is fi 11a1w<•cl l>y tiotli 
eq11i ly ;-\11d lcw1 Ci.\pi tal. 

- The Company reduces currency risks through 
the partial financing o f foreign imreslments 111 

local currency. 

- Wereldhave is an i11 depende11t ir1ten1i'\tionril 
p1·l)(k'tt}' irwestrnen t compcn \Yi fnunued in l 9:m 

- Werekllv.we shares ure trarlerl on tl 1c Stock 
Ext"hange in Arnstorc1arn. 

- Tile (\>rnpany is an investment company with 
w1riabl~ cripltal. Only the Board Qf Management 
h:L'> authority to issue and acquire shares oI 
the C'nmµany.Thc Company l1as neither an obli
gation to issue sbares. nor to buy its shares. 

- Wert~lclhove has the status of an Investment 
lnsl ifution under Dutch law and so does not pay 
Corporation Tax in the Netherlands. 

- Wcrelcllrnve is licensed to operate as an inve5t
nwnt company 11nde1 ~he Netherland~ 'Wet toe
zicht belegging~instelli 1 1gen' (11 Lvest11 1<.:l 1t 1L1stitu
tions Supervision /\cl ). 

- Announcem~rit comh1natJon 
dividend 1098 

- Annual Gcncr;:il ivleetin~ 
of Shareho lders 
Dividend payment 

- Publication 188\1 first 
quarter report 

- Publicatlon uf 108(-) 
hal f-year repurt 

- Publication of 1998 

March 18- 19~J8 

March 25.19!19 
Apr it G, Hl90 

May 7, l~l99 

Au!-luSt lO, W9H 

nino·rnonths rnport Nuve1 11 Lier 5, 19!:)~) 
- rubl icatio1 1 ol 1999 

Annua l Repul'L r11 1u AccuutLts. March 2000 

- In formation on Wcrcldhave is available from banks 
anrl stnci<hrokers or directly from the Cumpilny 
reUH -70-3116 93 25 
E-1nail: investor.relatLons@wereldhave.cum 
Website: wwwwereldhave. nl 



WEREUOH ~E 

Wereldhave N. V. 1 ln1··~1mv11t i:11111p~11r m1h van.111•• <;~p1r 11 

Supervisory Board 
J.F Visser (Chairn1<m) 
P.I Vi11ken (Vire·1·hain11an) 
1:'11 J. Rnons 
W l .emstni. 
1-1.M.N. Schonis 

Report of the Supervisory Board 

lh the /\1111ual Get1t!1i\ I Meeting of Shareholdc1s 

Board of Management 
G.C.J VeMPiJ (C"hrt1rmrlnJ 
f<.L.M. de Kuijler 

\Ve have µleto\Sll t'P in !-iltl:m1it1ing the Annual RL·porl l>( lltt' Board or Munug~menl ol Lile 
C'ompnny and the Atcounts for the year ende<l Del.:Clllber :31. Hl98. PrlcewalPrhouseCoopcrs 
N.V huvc audited lhe fimuH..1al stJh::ments and have ctrtific:<l the An.:ou11ts. We propose the 
nppro\'al of the Accounts and. in accordance with tl1e propn<;al of the Ooa1d of ~ICJnagemC'nl,a 
<lividend per ordinary sliure nl NLG 7 ,l!) nr, .\I ltlC' d 1nicc· of tl 1e shareholdt-r, tl 1c cornbinaiion 
of a cash dividend and a lax·h"<>C' clivide1\d in lht' fnnn uf bo11us sltares lo bt: d1<lrged to the 
tax-exempted shan:i prcrni11111 r<!s~rv<•; details nf wh ich combination wi ll be a1 111ounced on 
M:m: Ii 18, 199~1. 

Dming the year unuur lt.•ViL'w. llicrL1 were five rneclings between the Supctvisory Board und 
the Bnani of Manct1~l'ffiL'lll. lt1 ad<lition, thP Chairman nr the Super\'isory Board holds 
frequ~nt discuSt>ions with the Borud of Mana*'111e11t 011 vaifous topics.Amongst the subjects 
clis<.ussed in the meetings with the Board ot ~la1mgt·rnt·11t were the cnnversin11 of the 
information svsleni to the ~uro a11ll tba1 'i)'~lc·111\ s1 1•wt·plihilily to millt'nn111m-rehlted 
problerns. lhe financial results in rel<:1 tion Lu W1·1L'ldli.1Vl'':-. :,tratq~y unct risk prnfil<•, the system 
of internal controls, th ~ rc' 11t:ll i'\nd invesli1H.:1ll 111arkl'l~ fqr properly. funding. currency and 
dividend pol 1 q~ tax rnatter[-., org:rn isatiunt.J l struct u l'L' 1111<.J stnffi11g. 

Furtl1ennnre, thc· Supl·rvis<11y Buard rnet in a reg1 1lcir ~wssin11 to dis<'llss it~. 1>Wfl l\lll<' tiuning, 
the relationship with tlie Board of Managc:ment and ll1t1 t:ornposition :-t1HI a..,:-.1•~ • ..;nwnt nl 
the Bnar<l n( Man::ig1_.mcn1. including matters pertuinin~ lo 111;111a~P11w111 s11< < i·s.<ii<J11 .111cJ 
cnmpPnsation. Rules h<lVl' bct!n tlrawn up governing lhe d"·is1011 111 msnn11s1hilities within , 
ancl the working practice::. of the Supervisory Board together with <l profile outlining the 
qualities sought in its members. The latter documt'nl, I lw most ret ·t•t 11 Yt ·rM011 or which d;itPs 
from 19~8, is ilVailablc for inspection at the Company's offices. 

At tile Annual General Meeting or Sharehnldcrs I<) he held I >11 ,\tud1 2.S. I ~)~!) M~ssrs. 

J.E Vissct ~ind PJ. Vinkcn wi ll rettre by rutation. Mr Visser is 11.v11i lahll.:' anJ nfful'::. IJi11 1sclf for 
1·e-tl lediu11. Mr Vi11ke11 has 1eachecl the statutory rt:lirerne1 it nge and is thlts not eligible for 
rc·clcctiu11, The Supervisory Board and the Board n f Management arr rlc-l'ply i11debted to 
MrVinl<eu for his lt,mJ work and commitment as well ns fnr his expPrl co1111scl.Thc ~1Ieeting of 
lhl' hulder-; of Pri011ty shares has decided that the Supervisory Bnard shall consist of four 
members. M1· Vnrken 'i re~ponsibililles will be assumed by tile other member!' of the 
Supervisory Board.111~ re-appointment of Mr Visser 1s motivated by his knowledge and experi
enc<: of the Supervisory Board's various tasks which meet the Board 's memhPrship pmrik. 

On behalf of the Supe1·visory Board 

.J.F Visser. Chainna11 
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iUJ!)ff l 11 p rs ·~U \ c 

l'hen· was ,1 [urther lrnprrl\!Plnf'nt in W1:' 1 ~lcll1llv~· ~, 
rl"sitlt~· in l ~l'.·J8 NP.t inc•otJJ8 1 nc:ruuscd frnm 
NLG l :H>.O rnh1 tc1 .\JLU 1•12.G rt11!1. Pr1 ,fi1 growtt1 
h1\s mndr·r~t<•d srnr1Pwlml due to the dt!la\' 
betWf'E>n th~ ~;.i.le nf older builcl ings as WC'l l ::is :m~. 
of thr. .t.,l17lrP.s nf C' VA. Wcn~Jc.Hrnvc Belgium S.C.A 
nnct the re-i11vestrm:rtt I'll thr pr0< . .'.L't·d~ itt i1 1 ~Pl1IC' 
p rorlunng rroperl \I: The! oc:cupalll')' rah:.· ful ll tL' 
pnrtfolio amrn111tccJ t'> 9~.2 ,, (1087. \n.(Jri, ). Thl: 
prnf11 per nrdinary shun.: arnuu11ted lu NLG o..t4.A 
t"a~h d 1vic:lend vf Nl.G 7.2fi mat tl 1e opliun uf the 
sl 1cw.:holder a divideml µa 1 tly i11 1~as l 1 <md µanly 
1n die furm of i:1 t ~1>:- bft' dividt:uJ in IJonu.'i ~hares 
lo lie clrargt:d ln lhC;! sh;m~ µrt:.1niu111 1ose1ve ''ill 
be propo.scd di lhe furtlic.:n111illg J\ r111unl C~r:nr.w l 

iVleetmg of , l rufvbGldC:.Js. TI it: level ut CNSh 

d1vidt•11d und d1:.;t11l.>utiu11 rate of t)unus sllare:s of 
tlie upliPrtctl rliviL!vnJ will u t: an11ounc1 •d on 

Marc Ii l ~. HJ9!J. 

Durin!J lf!~8 W1~rclullave curried ni1t a li'lrge 
11urnbcl of por tfulto cha11 gC'~. Acquisitions took 
plui . .:c• in Belgiutn. Fr;.1nt.:e, tl1e 'NNherli'lnrls, lhP 
U1Lil0J Ki llgdom anrl tlw Uuited State~ ilmo11n

ting to NLG oOD.7 111111 , Properties werf' snlc1 m 
lit.:l'tnany 8elgilllT1, rr(\11l't>, !:>p1'in il'1<i thf': 
Ni'thNlands fnr a to\r-\l sttrn of ~t.G ~H:L2 rnl11 . In 
the co11 rs0 11f ril e? ye~r llll(ler 1>:.•Vif;W Wcreldlmvc 
in<.otp11rn1'ed its B~lgir1 1 1 pro1wrtiP."i and local 
rnanagemt•111 01·g;-\11isntia11 i11tn a properly bC'v<.ik. 
Property h·evaks arc cldsP-ly cornpurablt! to Dutch 
I nv~:-it rnent Ii 1slitutio11:;. Th~ establish 111~11 t of a 
hew1k c~nables Wcrelclhave to a ltain a sub~ii:lutrti l 

reduction of its f.k lgian ta.x liabi l1 tie:i a11d ir 

mcrea<;es H1e scopn for acqu iring properties in 
PX< hangE' for new ~h<ire~. One of lhc c.:ondit r u11~ 
tor the est;iblish1mmt ol a propurly ut•vak hi that 
:Lt least ~0% of the !Sh(!re:; must bl' offert:d for 
sule on thQ Urusscls Stock Excha11!-(t1• Wtirululim.c 
su<.:cessfLtl ly plucL'd over :m1

Vr, of till' :'ihare.s or 
property b0v<1k C'.VA. Wcn:•lrlhnv12 B<=l):llurn S.C.A 
w1lh the puhlic, Tht• first tn-11 1:-;adiun in l11c 
hcvak 's share::. on th1..1 Forward Mar·ket r)f UIL' 
llrussels S1m.:k Exdn111ge l()nk pl<:lcC on .June t8, 
l998 at BEF 2,2:10. The .slia1t• il1 lltL· l.Jcvnl< is 
con!i·olid<1h.:d proportjom11ly l)J 1 llic ba~is of net 
d!i~t'l.o; \dlUCJ (lu Dvce rllbL·r :~I uf U1L· y~..:w unJcr 

review W1..·rL•lcll1ttVt' lw.t1 a G7.7'ln :slitue in C.VA. 
W<>rdclhavc B(•IAitrr11 S.C'.A. 

As from fo11uwy ~H. rnHH sl taiu.-; i11 WL'1dJhave NV 
('l;!+l!'>~ ... d t1J [)t' ljUt>tE'd t.}ll lhc BnrS'Sels st~icl-. 

f.'.xch<1nf{t'. This step lrn.s b~en lnJ.;en to avoid con
[ul:>ion witl1 ll1e ihun .. $ 11! C.V,\. Wereldlw,.e 
Bl'l~itrn t S.C.J\ .. Bl.l!>cd 011 Illdt'kd cunditions tlw 
value nf t11e iJJY(•f;tlll<'nt prnp<~rly inc~teJJ."erl hy 1 •1· ~ 
( l~H'i. 1.Jt>;,) iti local current:v telTn& J\t rhe end of 
19!}8 the portfolio W('.(8 Vl11Lled a1 NLU l,"i~J'/ ~ 111111 

Tlli: lld .i~ets vallw p<2r sli<W<" a fH:r derl 1 ir ti1111 of 
the• f1tll proposer! cosh tlr\'1rle11rl :1mrrnntPd to 

NLU tu::l .ti.j r lU~li' NI .n lf\ I ··L' a her , l i~tnhuttrn t Clf 
prnfits) . 

During l 9!1H thf• 1\si;i11 ilrnrnual cr1s1s spread 
tn a ttect l{u::;si~1 llnd Snu1ll Amt!nca. 'l'l1e r~~ull 
was negntive Ct'<:mon11L· growth lnr a lar~e 11umbt!r 
of emergir rg (~C'nt1n1TJiE':s . L1)Wlr 13ff\~t'l1Vt <lc111e1nd 
resulted in ,.., !inlvi11g of tile rutl' nf growlh of 
wnrk1 trade. In b<.?111 the United Slate~ and F.uropc..• 
lower export growth was l:>alanced by t1 faSk!r 
iric..rea.-;"..'. in inv~i:;tmern uncl pnvalc- i;crnsumptlotL 
I .nWL'r cnmmuclrlv prices are contnbuting to lnw1~\' 

inll().tJflJl rotas 111 the WcsLern 'Nl1rlu 111 1id thest> i11 
turn art: helping tu derm1.ss iJrtt'ttc'!:it rrrtt>!> (Ju1lt 

11 1 (\,ll1i1w11tal F.umpt> a11d lhe i\11glt1-Sa\Ol1 
l'<11 1r1 lnu~. Rrn-:11 interest t'alc .. s an..: c\.JrtcJrlly 11t .1 

l ow~r l~Mil 111 IZLlrnpe 111 <111 ill th~ Unilc•d !;;t•ll('S 
antJ llw United Ki11gdu1n. Rt:tnurk•1l>l.Y. tlte l14;ht.:l 
rL'~il 111tn~'>t r;,itt:s i11 the /\nglu·Sil.>.on countrit:s 
hr-1vc..1 prov~d to bt: 110 lr indr;tf)u.; to r&pid ~mwU1 
ln inve!itn ienl. Mrnc intei1s1• 1.:oinpetition fLlr s01!t·s 
is forci11g coll 1ptu1i0 . .;; to (ontinually ren•l:W theil' 
operatiwrnJ proL:csscs a11d pr< 1uucts. 

fn 1.:0ntrasl lo th<' Uni tuJ Sl.1.tes and E11rupe 
.J4pai r l)ilttk illlo n d~cp rect1Sston in thE' coiirse of 
J998. Tile Jap~nese l1a!ll<ing system is struggling 
with SL·rious solvcu<~Y nnd liqutrlity problems 
Tlw lacl~ of Uquldity i~ rf' flectf'cl hy il frill 111 
~ono1[1I pric.c• levels. Jn orti er tn rai~fl liquidity rlw 
Japanese governrrwnl has C\ llowerl the ln1clgt->t 
ddicit to 'baJlnon' II is unclear t11 what ext~nt 

lhe5t' measures will s11cceNl in rrillmg the> 
Japu.ne:->e economy out of the rnire and preven1 a 
dnwnwo.rd spitul i n .Asi;\ and other cmergin~ 
1rnsl<eto Wh.:it i:-; c" lt<Ftl' is th{1I growtl1 will 



sl<H'k(.ln in l~JW in bnt l1 thr- UnitPd Stntes and 
l·:more. nltl1rn1p,l1 n rPlf'.<>!iin11 thPl'P !';<•erfl::; 11n!Jl~t' I} 

111 vil•W of til l" r;:ipid 11~1Cf' oJ tf'•'hnolueic .. d 
11movul inn ancl nsi ng l'm1stn 1ctinn a<·ti\rity 
wh1cl1 meets grn\·Vlh in <1@111;.111d , It is 11xpecre<1 
tl10:1l lhosu cou11trie~ with a wPll-<k1vl1 lnp0d 111tra· 
!-il r1tctt 1rc and ci flexi l1lc' l't'011rnny wi ll he till? least 
all<'ctcd by lhe lnlc.rnsifying compelilio11 on wt irlrl 
tn<u I« t-; and tht· utC'(o'leralkm of t~t:htm lng i c;d 
d1augf:'. 

11 rc l uitt>d St<1t~s a11rl Europl•an 11rr1ci. .. • marl<elo.; 
lrnll a g11od 1,;eau in 1998. A':> llt<.! L·cono1r1 1 t~!i 

co11tinuud l11 e.XpanJ there was t1 slro11g g1uwth in 
tl1c dei n~nu [01· ( iffit.el' sp<H.:<::! and t:w11~eqi.11..·11tly 

mol't! 1>ffice ncc:omu1ndatioJ 1 wits l<=t tlia 11 In I !=Jf.\7. 
The \'O.<.;fl.ncy tnk urnppccl ill 1n1>st offiCt' markets 
in l\l~l8. ll1creas•~U lctti11g r11 1d falll11q vacrinc:y rates 
h&d u pnsmw effect on mnrlwl ti.:nts. ln 1nost 
markt<:t:., duriug thl! year u ndL'i. i-evkw tlw1·e wm; a 

furtt1er tbe r>I l't'llls. Tllc stecpc!>l foll in vuc..:c.\l l<..:Y 
r~tteR nver the p<l.st twn yc:a1's < iccurrc<l in the 
helter lrn: i\ti• ins Tl11s has slin1uJatud tlv... Jevel· 
nprnient nr iew sitt>.s wlth modQl"IJ , r.:.•ffkiL'tlf 1 >fiici: 
h11ildi11gs cm the t>tJtskirts nf the citlf:'s. New 
<'On~tnit:tion in the n'!\tltl'e> of tlw l:Hge tiliP.s is 
cliflicu ll <H _c;IJmt notice and this is lrn,ving ,-, 
f;.1vm1rahle <?Ha.:t cm tilt.' m c.·11panry l t>v~ls in <.:ily
n•11 lrc nll1C cs. Anotlter fr-'c tnr l11WPrinr, tile 
WH";inl'.y r<1tt' in the cit_v centres i~. tht" ('qrwe1·sio11 
of ulfrc0s lo rusidenlial use. 

The• n·1tt1H property murkcts li;we n lsn profit~rt 

froin <..:Onlinuing ccono1111c growth. 'l'hc:irt: ha~ 
be1t11 u cU11siueraule growth in consumer cxp(~fl· 
diture ill Eutupl' amJ the United Stt.1tcs, Vigorous 
cuu1putilirn1 b<=twee11 ret.c.d le1·s 1s ruinfmung tl1e 
t1c11d towards large1 outlets. The tl!:!mand for 
la1'ge1 -.1it1p:; has led t(J t11 t' s11pply of shopping 
space: growing ra.-;ler tlrnn retail !-lillt:~- Only !-ihUps 
loc::uted 011 tlii: best locations hnve :-itien t111 
increusr· in sJlt!s µc•t sq uorc 1nclre. lm:reasi ng 
C< >tnpl!lition i11 thi . .! 10tail st'dOr is also ~\1idL•nccd 
h_v lhe combinntiun uf sllups wi1 h 1'€t:reatio1 1nl 
and cultu 1'al facilitie<;. 

Rents tor indusu·i.:il pl'upt·1 tit.:S haw lil't:11 (airly 
stahlc.Tcn11nts 'll'l' willlngly to n1uvc to 1ww <Kt.:utn· 
m<1dJtim1 01 loC[•tions. which 111cd their r~qoi1u 

J nel its bclll't'. [11 ge11etal di ff eft:11cL1S i 11 tl.!11 lal k.!\'t:ls 
wHhi1 1 l1atioJ1al tll<.111\ds aJc ~rm1ll. 

Hr.111i t"t}nl 'jlti 

Profit after t<LX inr.:l'etJStd tCI NLG l •l~.6 ml11 I 1!)97. 
NLC. 1 ::lti o mln > P1• •fil ref shurc. cnkulc1tud on ll1L1 

busis ( 1t the <1Vel'o1g0 number of ordinary share& in 
i~1 te, rn!1c frnrn NLG 8.~8 to NLU P. , 1'1 . The iJ1CJ'L'a.5C 
i11 proHt W<ts tllb. rf.l!iu lt of lowcir inter~st charges r1nd 
_q~11cral eosts Tlw Ni,G .1 1 mln lnwer intRre'>t chcir
ges ums!! princqmlly rrurn property s1J les ;1nd r~pay
niant of luan.s. The rccluctinrt in l),P.Jwml ensti;; nf 
NLG 2.:1 mln can lw tro,..ecl mainly to l(lwer 1ip1 1sinn 
CP:ots ;u1d the sn It> nt !j2 :1 Y. . ot I he sll,1rt>s nl ('VA 
Wereklhavc Bcl~ 1 uni ':'.C./\. 

Thl:!re hc.1s been a slight ful l 111 gross r(!]11!al 
l.1H.:OITlt' Tht.: rnost imporwnl reasons were tile .!ii.lie 
of ~~23"b vf lhu shares of C.V.A. Wcrolcihuve 
8elgit1m S.C.A. i:lnu sules ur incnr11c-p rn<luc111g 
p1op0rhe;, t'.'<cet>d1 1 1~ purchases. Tix· latter fc.icttir 
b alS(> tilt' p1 in<..:ip,tl t..:c'llJSt' u! llw significant fa.I I i11 

, 1p<~mlu1g <.:o!-iL'>. 

Tlw rd.divcly li1gh ill erugL· l iquidity kvel tluri1 1g 
l ~)~)X 5C1lflewh~1t rn()d~ruteJ ptnfit:; grnwllt. Tiu: 
prinwry sou1cc W<--t& tile· sJ.k: < 1f tlw L>uilding i1L 
·w r:xchnnlo{l' Plac<'. New YoH\ ul the cnJ llf I ml7. 
In nddiltt >n lhe dnte of lhc :.lock JW.U'l<et flL1al~tiPJ1 

nf C V.1\ WH-eldltave Bc"Jgium SC.A. wm. Llxed 
lor .lunt-: 18 J~l!J8 rite pn >CC'eds wen> re·itrvt:sted 
ove>r the rc~1nc,i11cl c·r of the year. In adJition it must 
i>P 110fc->d l l1at cfevelopmcnt rrnperlkS dn f)Ot 

contribu te w profits Lttlti l they h:we been 
transfcrn'lcl tci investmenl pmperUes, Until then 
tlw rPl;H!"d i111 qn.~st 1' 0!lt" ure c11pi talised Ht mt'Hlc>y· 
rnnrkcl rat0s, significantly below the r;Jte of return 
on equity fr>r n~w ltw€stments of at lt:ast ~>'\, ;:i:;. 

n..1quired by Wereldhave. The indiree1 inves;trnf'nl 
rc.:sull over W!J8 amou11L~d tn NLG 1J.x mln con
sisting of NLG •1(l.9 mln from u pnsitive rP\'aiit:l

tion. - NLG 4G.tl mln fron1 curi-t!!ncy movem~nts 
i.llld NLG 9.!l mln frrnn cil11t:!r 1te111s. Net assets 
vulue per sliare. calculated 011 the ba~L<. of the 
1t1Jmber of 01·di11ary :-.hares in issue at llw end 
C)f yew uinOLm l~d lo NLG 10:1.(iS ns aHa11ist 
NLCi 101.4:1 al ll1v t•11<l of l'l~l7. 
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il.:s~: 1_propo:,t'<I) roish di,•iclcnJ 

Nt'I <1~St.'h vl\lu i;: at Dt"C"111lit11 31. 
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;·j1m ;y ,u;d >k·ht: l'!r,~rnc·\ n•.~ 

W1~1elc1l11..1vt- ail 11:-. t11 nw.i11tai1i srJund ba lanc<:· 
!;het!l !'~1 tius ln en<tbk~ it to tbbe iin&nuJ quickly 
tn1 full1 1e im~::-lm~nts :.uH.I tu lirnit its scn"itiv ity to 
p1>ssihk' risl:!.'\ i11 i ntert'st r<1t1::::.. Holc..li~rs of •Nt~r 310'.\, 
111 the rnit.; lan<ling sh<1re capital npted for hnnus 
~~h~\l'e:; 1«.ttlwr thiin c<1sll in J(."$j)l?L'.I ('.Jf tlw 19'.J7 
clividend. This Jed to Llie is~ue o f 461 .:n1 11t;>w 

shares to bring the tot;il nu miwr in bsue to 

16,%G.7·i8. 

Positive property re-val t1ations and unf.:wournble 
u1rre11cy 1no\'eme!1ts lwld each other in dose 
hal<:ince HI 1 ~)~8. C't1rr!;!11cy rnovt.)mer1ts especiall)· 
tll ._- loss in vahit.::: o i tilt> prnrnd Sterling (6.S'k.) and 
\he U.S Doll<ll n:s~,). depre.SSL'd sl1arcl 1nlder-,: 
r!ljllity lly NLG ;ffi .O min. Property n~·valuations 
and ntlwr movemenrs in l>;tlance sbeel item:.; 
bo\;Stcd ;:;h:nclloklcr~· c>qui1y by l\'LG SO.~ mln, th e 
best pilrt nf wh\cl: arose from the pmfit on the 
snlc 11f 3~.:~·\~ o t C.VA.. Wcrnldha\'c 13elgium S.C.A. 
minus Elcl14i:1n capital r~nins tax. At the encl {lf 
1998 sl111rul10ldc1s· equ ity, net of the proposed 

8 

<_.;1sl1 dh·icl~11d . <111101111ted to NLG 1 .16:1.0 min 
In tlt t: lwgi11 11i11 g C1i HJ:>8 long-term riel1i \V<1s 

lowerPd to 11ear!y NL<.i LOO mh1, to he raised to 
Nl .. n 68~l.7 mln in l)('('cmhi:~r (1997: NLC (i ·l0.2 
11110) . During 194X most ne\'\' im·c>.'>tnwnts wcr<·! 

fin;inccd frorn int·~rmil source~. In D~cernlwr 111.:w 

debt iinn11c0 w.is ;11nmg0cl 111 pound Sterling for 
tlk 1 purchase of an offict' complex in Warwick . 
Sh <1 re lrnlckrs' equity at yc;:1r .. c•nd reprt:scnted 
S~J. D''·;, or i. 1i·a I ass<:' ls, as agai 11.st G2.'.t;;, nt the r:.·nd 
of l~l~7. Wereldln,ve crinsickr:- th i:-. firianciul 
position .suffic:ientlv st.~Clll~! to permit the lillancing 
uf nr:w im·eslnH·~ nl.s i'1llrl rn1goi1tg projects by (kbt. 

A:- in lht~ two )J!'(;'Vious yems long·tt•rrn iult·rt'$l 
r<n~ f'::'ll d1trillfl the y<~ar u11der rt>view ill all the 
t·mmtrie'> i11 which 'v\lt1e1 clhilvt~ OlJ<:!IJ.les. :Vlrn1ey-
1mul<1;·1 rate~ in thl." Euro 1.oiw cnnvtrged tP 
Gerrnan levc+.;. tl1c c1 lfic:ic<I rate e\'<:'ll to he set al 
3•1;·. i11 Dect'.111hN. lnflaiinn lms rt!mained very 
modernt<~ <.il)d i11flat111n prospc·cts are: favourllhJc. 
in view or thr: t1r:mendous competition on world 
rn~ ... rktC:ts ancl 11Je cri~is in Asi<'I. Ag.-tinst this 
lx1d:ground we have continued to borrnw nt 
H\!'i<lble raks . cert~tinly during the <.·onsmiction 
phase of de\'elopmenls At tlw end nf HJ9C\ 1l()'.'i .. 
oi b1.)rrowings Ci\ rrk•d a V<H'iabh: intere~r rare 
(W~IT: ·15'\l. Shcndd inon~me111s in intere:;;t rates 
S<.> i11dicate the C<'.1111piHlY will m«1 il itseli of m1~1 -
iixi11g f;.1ci lilies in l<11l 11 crn·em111ts ;rnd tJll'wr 
opp< 1rtu niti~s for t 'OllS< 11 ldat i ng inten•s1 pay 11wnh 
The m:1!rag~ i11t("r<~st ratP 011 all borrowings 
amo1rnt(•d tr1 li.'.l% at the end of tl1e yt~<il' ( 19'.·17 · 
G .~h.). Tlw w1cl1;111gc"d flVPrng0 rate resulLPd imrn 
the fact that tw<' lo;111s in pou1Hi:> Sterling at i11gh 
in ier~st rntcs weighc'd rno 1 1~ hea\'ily r)n a lovwr 
am0urit 1)f total borrowinf:is. During 1998 
Wereldl1a,·e repurdrnst.:cl GBP 5.5 mln of these 
k1al!S through <• public olfe1: 'lbt<il nel in terest 
charges ''.:ere substantially lowt'r than 111 1997 
folk•wing lor111 r~paym..:11ts and 1111eresi t.'<1rned 
from rernporary 1iq1JicJity holdings. We airn for a 
balanced spr(;<id (•f r:i:-ttunty over !lie medium 
tc!rm with tlue regard for th1~ flexibility 1cqui 1 t~d 
tor i11v<~stnH.! 11ls and su les. 



\
1\.'ercldhu\ c··.., cu11c.!ll1.:y licd~in~ polit'y is inknded 

tr> bL• silltplv ,u1J t1 L1u1·1slmtdi.llill-' for shutl'
hl>lcl0rs. '11wstmi:11L-s i.JI Ci'vll 1-L'LIH~llL' it'"i HIV not 
hedged. /\..:. .1 skill( J.lu ~uiddi1w SO" .. 11£ lhc 
t'11rrenc:y risk c1n tht> wl.ti<111al pnttf1>lins i11 lJ.S. 
Dullars ~H1d pounds Sterli 1ig is IH'O!Jt'Cl. Dtp<·mlli 1 ~ 
on market c.:ircumsloncL·~ nlld c1-1nsidl·n.1tions nf 
tlt>xibility the pereentagL' hl..'dg1·d <':t11 he 1'uisl'd 
m lowered hy o Jn1l~ir1111m t1f 20'~, to yield a 
lwdging rall~W of :{O'', -70' '· Tlw H11ngn1·i.w Furillt 
is c1 11-rr.•111 ly lPfl 1111 lwdgc1d in view nf the limited 
vxpos11re and thl" ( ' lt 1rl'llt'Y':; limiter! L'< >llVt•rtit>ility. 
l'1m\•ncy lwcl~j i11 r, tal<cs pl;1ec1 thrrn1gh burrnwing 
in lon1l <'llrr<:1wy and l'1l 1 11se "f utl1l'l' fi11ttnr.:L1l 
111~ l rumenls . 

Wr ... reldhm·E' acknowl<•d!-(l"i-> thP pi<t,>f<->rence nf cer
tain shareholders lor u lnx-frP<' distrihut\011 nt 
bo11us shares. Tlw divicl<'1td <lir.;trlhulitHt IH>Wt•\\:r 
is largely detern1in<>cl hy I It~ t;1x l ~~~sl;1tinn 
~ove1 ning l nv~st11w 1 11 l11sti t11t io11s. 111 pri1wiple 
ll1t·re Is a 11 obH~atirn1 h> dlstrih11IC1 n n:ish diYi
tklld at least cq11al to tlw prolit 11s c;1 ln1lah•ct f()r 
l<t>. pu1 pns<''i. ;\.., i11 l!l!JI i11 tlH• ,·ear under r('View 
tltl' I'<' is u distrillutirn t wqui11t'11ll'n t. Art optional 
dlv ltkml will tl1v1t•fon 1 lw propns<!cl to tl1e Anrntal 
G~nrr~d Mcdin!ol of Sl1meholchas i11 llw IP!'tn 
d lht'r pf u rnsh dividend of ?\LG 7.l!fi or. at the 
'iht.1rd1nld<·r':-; t:lmin-', a cnmbli 1utio11 of a cush 
cli\'ldend µlus <'t tax-free d.ivide11 J i11 tlic form of 
bn11us slidrt!'i tn lw cha rged lo llH-' \<1x--exv 111pt 
sl1 .:1re }Jl'eJniu1n 1~-;t~1111..· . Tliv l<ttlt>r c<1sl 1 puy11u•111 

and tilt! rli:;triuulio11 tdte fur tlw ussn\:ic:ttt-'d bo11us 
:i:J1C1res wi ll lie Hnr10un<:c<1 0 11 l\ihm:h 1~ . J9H9. 

WPreldllave l1nfi n 111rgL•t of 75,../')5 '~. uf con1ml 01'<.·ial 
prntits t(> he distrii)1Jt1.'d !\8 di\•idl'nd. providi•d or 
l 0111"5 • tl1ut the legal c.listrlbution rcquin.!mt·11t is 
mt ... t. This targL't pay-0111 p<.:rccntage is inlf;'ndecl tu 
bf' at t;1ined gractuJl ly by letting tl1~ divldernl ~row 
l<'ss r:irid ly than pn >fltli. Tl1c pltJpos«:>d dh·ilkml of 
NLG 1 2~'.J rn In ior I D~8 i 1.nplk:-. that a pay-011t 
ratio of k(j,:i'.111 h.1.c; alrcu<l~' IJC•(•n l't:•at.:lwd gi,·c· i 1 II w 
11rotit of NLU 1'L~ .b l:1ln . Till! bti.d(!.(f()li t1d lo Ibis 
pay-u11 I ['Jnlicy li<~S in tile tlt't.•d tu lllakl' rvglllt\r 
investments in [ll'Opt'l t) tu !11ttintHill i ts l"<.1sl1 
ge1u:1 r;1ting c·;;pqd~ (s1~e d'""' > U Le -,c.·L'tinn er1titlr•u 

' t 'nrtli ilio rt' fll'w;1 l' ). EVl' l'Y )'l';Jr inv0st1 n ~ 11 t~ <1rc 
1weded lfl l<.e<c•p bui ltli11gs l' !JITIJh·titi\ 'L' If ti lt• rul l 
COfTl llH-rc•i;1I profit Wl-' l'l' ((> JH ... distril>UtL«l ¥\' ili l<JUt 
111aklng provision for tl1P!-.e investtn<:11Hs, IH> f11 nd-, 
wou ld be avallni>IP tor llH'S<' £•.<tf;t111t ic1I rn1ll"ys. 
If they wc- 1·~ to lw f1111dt>d hy 1ww linrr<iW ill ~1" 
or iSSUCS Of nC>W Sh Hr<'S, pn1fits pl'r ShHTC:' Wt1L1 id 
{'\'Cl1lUillij: ConW llrl(iPr pres~llr<' . v\lerf' Jrlh<1\'e i6 
ttwrvfun· of the opinion that µml 11f cm111nt->rliu l 
p1ufiti-; '>hotild be applit'"d towun1s ti1Pse> iM\'f'l't
inL•nts. Tltb p;1v·out policy wi 11 lmw• ;1 pnsiti\'e 
dft'd 011 tlw clen~lopment of pmfit per shill'('. 

1r 
i\ftt:r uulp(J1'furn 1i11g li1 l· Kt11r11Jl1L1 Prnrwrty Rr>in
\ C' .... ti I tl' IJt ln<lt'X ( l\KX I f 01 s1..·wral \ 't•aJ'!-i i 11 

succ~s.'>i1>1J . I 11 WH8 Wt•l't:ld haw sl mrHs l>(mkc•d ;.i 

st< 1d: markcl pl11·furrm1ttl'V of - l I .: J ',, Tliu tot<il 
tdlll"Jt w.i-, HU''•· I >elow tlic 1\KX.Ar Hw <'lld of tlw 
)'C'llr WvrcJclluwc :-;h ,1rl'S ~-.in t('cl <l prlrc/cm11in~s 

rntiu o( l2.li. L\vt·1·<1gL' dully tmnm'l'r amounk•cl tn 
'.1G .000 i-;hon.:s. 

r/J~ •I f'l'il't• 

(> El If{) J (( \ l.Gl) 
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I :u liif.lli""' ,;:-; :; l I '1!1, llll 12:>i ;il l l ll~ l,I HI 

11 ~ IUl-\~". I t:i l .i ~)!i:ill 1117 ()1 ) ~1:.0 

12 ti rl< ·~i Iii{ IK.'. !:1 I 0 11 'io I :!7 t1l lll8.rltl 

•• Ill !lit' r n: l'.! il11 b l iHll 11 111f11' pt't slim1· ;in: lli\~t·d ( Ill iho • 11\l' l'i.)Jl• 
tlll l llill·I · 11 ~h.ll«S I ll 1 <:..~q 1 • . 

Wltb the cxtepticm of Stid1ting tot !wt hourlrn Will 
Pref~renll' C'll Pric 1ritC'ilsnamll'lc11 B Wt!reldhave 
O-l>U1lduti11r1 1111' lhl' l1•>ldi11g o( Wt>l'l;' idh<1ve p1de1'
l' ltl:'t.' shw-es <1t1u 13 pri1 1tily :.I trtrf's) whit-Ii I 1;-1.s c1 hol
ding rif wc.•ll < >wr ?" ... WenjJdl.uve uo1;::; not k11ow of 
dT\~ sh l.1rehultl~r with Wl Jntt·rvst 1>( 3'1

,, u t 111oiv in 

thr> c '< >rnp.:\1 ry"· ..,Ji,trc cn(Jital. 

,J 





111 elf1C'it->tlt Hild tlexible mocler11 offit e 1l11ildh1gs, 
TI1Pr<' is r1 lso nn in(1tca~ ing <k'nti-HHI fur Pnviroi1-
11 w111;1lty trit.'11dly builclings. Thi . ..; h;1s l>l~~n i11t11 wi•d 
liy tl1n ck<;trc• to lmprm·l· workinR c·rniclit ions ;111d 
av l lll.'\'I' c11v11·01 1mentally erfici()Jlt 01wr(lti11g pro
cl:sscs rather than to economise on energy c< 1sts 

sinre enerqy prices are low anywtiy. 

Existing buildinqs can often only meet cha11ges 111 

tenants' require rnen ls al inon.liuall' e<Jsl If al all. 
Tlli~ has led to <..:01npu11k·s being 111c1·casi11gly n~ncly 
lo wlrn«1lt'. 1110\·l11~ from old1.:1, rcluliwlv p11orly 
ltJt~tted lrnildi11g:; to lh.:>;f l>lt'. <ict:('S~1Llll' n1odcl'll 
<HTOJLIUHHl<1lio11 . Tl1 i.~ lrL·11J is t'xpcl'lcd to co11-
li1H1t•. Tbtc tJ11vxpcrt1.:dly sl n111q ~nrwtlt lt 1 dv111<u 1d 
lws bl li > a i-;!Jalp full i11 vncn11c.' ll•\·ds u~"l'I tlu• 
IH:-.1 tw•.i )\'l1rs S•> tl1<.1J lco.;:-, u!t rw.:tiy1• ln11l~ti11g~ "a11 
c.:Ul'Yl'Hlly l11.: l1.: t1dih IL'l. liJ ll1l' SlH IJt'Whul lu11gl:1 
tr.:rrn tlw i'>llpply c<1n t1L' L'.:-;pcdt'd tP bvc1Jm<.: rnor"-' 
nbw 1J;..u 1t. il-ddiug L• J u tcr•'iJSl!d cumpcl il i1 >11 fo1 
lcttingfi. Tlii.-; will tht'~~.1ten I 111iltli ng · wl 1icll nu lon
ger meet lL'111Hll'>

1 ci1<ingi1Jg d~n1ands with fi -.; i1 1g 
\'itc.:flncies. 

The pre t<:'n:>11t.:C ft 1r 1w irJt•1 rt t'tricicnt 1.11.iiJc.ting:
leacl...; t1 1 the aecd e1·, 1tec1 tu nctinnal Uu$CTlL':-ll:.L!ltcL· 
of pniperty: thi:-. can make bui ldiJ1gs huilt ten .Vl'lll''I 

<ign seem nut nf cl;itt· D~wli 1pmN1t 1m 1jc<.:ts l'rtn 
offt'r surnetl ii 11 g ( •xtra to a1tr;-1d l('I Htnts :iml so 
111 ... •s<..· projt'<.'ts Jre l<•s1i nff<:t'lll'<l hy the cnmpetitit1n 
for j(' tlirigs Tl1 is is most clemly sc•Pn in tlw Unit~d 
States whr1rt> th f' rnmp~titinn hetweC?n derl' l(')pcrs 
is ~j('rlf'l'il lly liwlil-'r than in Euro1Jf" f.anli pric~~ cu·c..•. 
on averu~t>, lowf'r lh;in in Europe iJ.l\cl IJ1e nuthuri· 
ti<1s are less rustr[cti,·e. Subsequt<ntly m;iny i1111n
\'i·1ti1111s in [ll"Ol>l'li)' ."tJ1.:h .JS fa< tmy ou tll"l:>. 11rl1o111 

Tliv 11ifkl 1 l111 il•l11 1g ''.'\X"1 11 u .. th .. 11\':lrd••d w1th 1111• l)Llld i 
tirnldil1..; u 11p l.) iii F1• l1 ru.11 \ PIP1l. 

c·11tcr1;1inm1' nt c·cntrc>s ;1ncl ht1.'-.iJ 1C'ss po rk~ nriginn
t<1t l ill th e l J1JiH1d Smtt-s. 

TilP ln1"t•c;1s1 or a risl:' in 1•1mstrut•tion Jcti,it} in 
tlw lnngt:>r term is bas~c1 in p<1rt on t!w c111Te11t 
low lt->v(,>ls of ir 1t tire!>I rate<; a11<.J in flnti\111 , I ,rlW 
inflalinn t 1nnfror1ts rm>p11l'l:V ('.( Jfllj) il lli C'~ w itll hotli 
111nc•w;i11~ stJ!lply cllH I lnw rcnl:AI ind<1.x<1tirn1 rl)tc•s. 
TIHs rn1 'i>ns I hat wliPn il df;1ti1111 is lmv propNty 
c·or11pa11lt>-s 1111 1st pa~1 c•x1rri ;1ttc>11 t in11 In I i i< • W!'d~f' 
lwlwct"'ll gross tllH I 11c•t n~ 1 1 la l i1wrn11c1• C1ross ;.ind 
11('( t·c·11l11I i11c'1>1JW 111 tlH' p 1·0Ji1 r1 11< l loss <H't'otllll is 
l1irnt<'< I liv rvntal im:on1v 111 11111s 01><•ratit1!-l C'U~ts 
sudl as 11wi11t1·11u11c·t'. ldt lll~ vxpc.: 11sl':-i. lu11dlmd'.-; 
s<..•n-kl' costs. taX('!'i 1md l11s1u·a1wc. lti n1kulni l11~ 

till' rntc.· of return . 011 t.• should nlso <dim"· !OJ 
\'d GlJtcit:s <11td tak1.: accoL111t ()f dt'prt'ciutlon. ik•ms 
wliic:ll impac.:r ca'ih flow ot1 ly wlw11 ,·uc.:a1wles liit 
rt·ntal 1 m:omc c 1r J l'lll 1vutiu11 lulw:; plun~. 

'l'h L., integrated appl'I iach Is lm • .,vcl ()Jl I ilt· llt't>d lu 
inw .... t regularly i 11 p1opc·i-ty lo pn.::K'l'W ih 1..:a:;h 
gen(•J':.1tit1g capudt.v. Suu1 i1Lv0slmt·1 1ls dbti i 111-
pr0Vl' tlw d 1<111c.:es of scc.:u tit 1g a stnl.>ll' t:U1>l1 fltM 

•>Vl'I' tl1c long1·r tc·r1tl. A111criL"1t11 t:11m l~1s ts ul1·c·udy 
incrnpnrfltc· t\ m1rmuli"•·d UIJf tli Ll l figun· for i11vrst-
1n0ntis w l ii cl 1 u llj.'.l l 11 tn I 11WL' uc• ·n cn1·1 ieJ ull t 
wlwn rl icy t1111.1 lysl' pn 1pt·rt:. c1 m1pa11it..!.'l. Tb<' 
tigur1:~. invol\'ed vary fl(11T1 unL· dr1Sb ,,f propert_y L11 

ill lOther. Tl1e Iigurc:s rm <1ffk.'t' buiklings, frir 
i11~tanct>. Ltru J iigb~r tl1 ~1n fllf ,.,Jtnppj11g t:entri=s, 

I l 



Portf01i0 rc.:newul uncl product renovation thul5 
offer a number of sig11 i ficant advonti.\,s.ies. Tile 
rciwwal of the portfolio with products mcin.: 
clcJscly rnccting the user's requirements and 
whic.h cause no 2nvironmen1al darnnge l'l~di wes 

maintl.:!11anc.:c and renovat ion cnsts, l imits in
come tosses from yacancies and boosts the 
propertv's l iquidity. De\'clop!Tlcnt and rcdc\ elup
ment are thE' instruments whereby Wcrcldha,·c 
adapts its property portfolio tCl matc.:l1 the 
dynamism ot irs tenants. Rent!Wc.tl is a timc
consuming and conti nuous process of purc.:h;.1,')e, 
rc11ovation a11d sa.e of pro1wrtics. but cspedally nf 
pmdutr-i1111m·ation. 

l 

The following table sl1ows the composition o f 
the Company's investment property portfolio and 
the distribution of the investments for the period 
1994. 1998. 

1 9~8 l 997 1996 1995 1994 

Distribution 
of investment 
properties ('Xi) 
Sl111p ... :~t) 

( lffk('<; ,i(I 

Utbd l 'OOlfl'Wf1:fol 11 

Geographical distribution 
of investments (%) 
Bt•lgium 1" .. 
U<0 rma11y 
n;111ct' IT 
Hun!{il.ry <1 
'l11l' Nethcrlnnd-; 2:{ 
Spain I 
l lnitt·d Kingdom 27 
Unitt•d St•ilt'" IH 

l2 

I I I:! J,I '{( 

It l'J 1!1 >I' 

1:J ') I ll 

ISJ 18 I ~J Ii 
:1 :-) I I 

1 :~ 12 12 L~ 

<I <I <] <1 
2G 21 :!·I 22 
2 'J. :) :3 

2S :ll 'J.5 26 
JI !:! 12 11 

Tl1e slwre of office pn_1pcrty in ~he portfolio rose 
in rn~m ~o ;)() ·,,. whereas the shares of retail 
property fr.JI lo 3G " and the share of other 
commercial property ro.sc to 14'',., i..IS u result 
of the Ddrl ifio 11 In the pottfolio of - in balanc1-• -
'.) office bu ildi11g:. and Ute sale of :32.:~(>" of the 
shares of C.VA \Verddhave Belgiwn S.C.t\. The 
geogt'aph ical db:;tt·it.Jution now !>hows an increased 
share in the United States. 

During 1998 Wel·eklha\'e IVlS acquiretl properties 
in Belgium, france. the Netherlands. the United 
Kingdom ancl tl1e United Smtes. Acquisitions 
(lf iJJVE;'stmenr properties lNl.G 28:U mln) and 
cl(1\'(;> lopnwnt projects (:".iLC :3:2ti.4 111ln. in
duciing :.JLG 2:34.1 rnl1i investment obligatiu11s') 
amounted to NLG G09.7 min . Sales i.'\mounting lo 
NLG 2H:~.2 rnln occuiTc:d in G<:>rman:~ Belgimn. 
fra11cc, the Nctl icrlands <rnd Sp(lin. The disposal of 
the Frankfurt. 21 1~H111usanlage property marks our 
complete withdmwal frnm the German market 
Investment in improvements a11d additions to the 
portfoli<> amount0d (() NLU 0:3.7 min. Thrre was a 
net upward adjustment to tile rnlue of the 
investment properties of l .!) '\, in local turroncics. 
ThC:' portfol ios in al l countries underwen! positive 
r0-valuations. At tlw 0nd oi the year investment 
propE:'rlies had a tota l value of NLG 2.:~:39.(i mln 
meas11red in local c:urrencv. The a\"l•ragc occu
pa1wy ratt- in 19!JR wa~ !):3.2" ... 
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Over the past ten years properli!..1s to the value of 
NLG 2, 110.() mln ( inrestment and trading proper-
ties) haw been sold. an aven1ge of approximately 
81\ per annum. 

Net 1>roceeds 
( x NIJi I mln l 

ether- Bel- France Ger- Spnln U.K. U.S. Total 

lands gium many 

l 'J~'J !l7.2 1ti. i' - 1!1!1.7 IK!I 31:!:; 
l 'l!lll H:t!l 7:~ l ):{;Cl 

J!J!)) lli.2 - 10/!) 12·1 I 

l!l!l:.> :ilJ :; Ill. I 2.J. l l!J:{ 0 

l!l'H Hi" .i T!J.(i 117.0 II. I :i:{8 ,) 

1•1•11 111 :i :iO 1 101 
l!l'l."i I I :!!J.:l .i1 .{h.! 

J!~lt· Xl I ;i:i 'I IO.:'i 1'.!:I . 

l!rti I:; 1!1 ll !l.O :i l:i.O JILi IS:i.li 

l'J'lh Ii l:'i'l.I I.) 0 ;t(,.!J :m .. i :.>1<:11 

:i!l:l.!l :t!CU 1:11 , I 20.t!J 2!1.:i 1' 11 :~ 130.0 '.U ltUi 

As tile table show~ i11 the owrwhelmi11g majority of 
case's th(' sales proceeds excecclcd the book \·alue 
at the <..•m.1 of the 1Jrc\·1ous year. Cmrency mon~
mcnts have been eliminated. 

Net proceeds 
(a~ H . nl book valuP) 

Neth Cl'· Bel- France Gcr- !'ipnln U..1<. U.S. 
lands gium many 

w.,~1 !H l.'ll 111 llJI 
l!~~I Ill) lh 

I ~1'1 I 1111 ·~ ... 
l'l'I.! II:! Ill:? ICI.! 
I '1'1.l 11.S ~· 111 1 10:! 

l'~l I ltn (1):! 

I 'I~);) 11:1 !li Im 
l il!lli 10!1 IOci IOI 

l'HlT l:! I Ill() Jll 1 )I)[ 111:; 

1!1!)8 I lii l:! l IO I !II !llJ 

111 1111 ltJO 

Geographical distribution of investments (in %) 

• Netherlands 

Belgium 

France 

Spain 

1998 

Hungary 

United Kingdom 

United States 

Total 

l.!1 

Ill 

11-1 

Ill I 

lll:i 

101 

HI'> 
Ill:! 

10:.! 

I JO 

)lli 

1:3 





El'IJtlCllllk !{l'IJ\\'lh 

lnflati1rn 
C1rol\'th in 11riq1t1• nms11m11tio11 

C11m1!1 1 In vmplo~1rn•11l 
I '11v111ph 11111unl mfl· 

1998 

:1 I 
07 
:~ . I 

LJ 
11.S 

1!)!)7 

11.P 
IJ.!I 

ru 
I'..! 1 

Tltt• dc11w11d for 0H1<·c1 sp11vt-i i11 f'mi~ ilwrcns<..•tl to 
jtJsl uml(•r 1 millio11 m ' d t mn~ llt<' y<'ar 1mckr 
It'\ k:w Not rn 1 ly is t>rnnom 1c· gmwt h an.:<.d!'Filll I ltt 
hul tlw iJJlrodut'lion of tlw G.um is 111clucing 

\ 

1111.:rgi.:rs and ll'ot-gc·;111s<1tions in tltc~ toJ ponJtt 
.st:ctor: Telecornmunicalions and computing arc Lhc 
St.>Ctor~ cxpe1iern:ing the strongest growth in 
(:mplo~1rnent and have a preference for the western 
part of the city "·hic:h is easily accessible by public 
l11.111fipo1i. Companies are also attemptlng to 
i1 npr<>vv pnxlucti\'ity IJy c·o11ce11lnit i1 1g lliv1r 
u.J.:tiv!ties TJll ii 1ii 11gle si te. Tltis lws st[J11u lukd tl 1P 

Ul'Oiond for large 1nodf'rn ofricc bu ildi11~s. 11 1 

~1dc.HtiuJ1 Ul.t: r~ is H stnrng de111u1 1d fur tlw most 
mr>dvnt nffkc sp1we. Tl1e nvailuuility <)f suth 
buildings fPll ::.harply ill 1 ~~)8. During the pcdoc.J 
W~)2-WG7 lb(' var..:Mcy rak of aniund JO'\, 
di.':il'<1uragC'd new co11struc:tiw1 acti\·i tyThe van.111cy 
rate in the c:cntrl' oi PL1ris <.11H I the Western ritn tif 

tlw city hns now droppl'.u t<1 'L!)'I{., Ebewherf: tlwn: 
l1i1.5 been c;ctircc 1ly rU1}1 im(JruvemctJl. 

'fhe l'l1tall mnrkc'I c cir1ti11111•s tn I><' strrnm. 011C' nf !lit• 
( xplanatirni~ is tl1 t> d l<'l't of til t:' Hatlari1Hvw wl1ic. l1 
restricts the dcvl'lopml'I 11 nf nt>w shoppl1\g spar·e 
As a resttlt retai l c·hait1s dl'l' 1mgagi11 g i11 lively t'nm· 
pt•l1t\u11 l1H' Ilic e:wutlal>lu rutail locatio11s. l<µ11tals Im 
I he 111ust sought-a her si 10s aYl' risi ug. SI 1op.'I un ~.1 1d 1 

s1l1;s I ta\'P <'Xpt>ric111t:f'd gruwtlt 1n 11mmvr•r. S;1k•s 
g1 c>wl Ii rit \.Vcn•lcll 111\'(>·s I 1ill'ltl<lr sl 11 >ppit l ~l <'r 11111v 
<'\.'Cll lOSL' !Jv r\ '" 

Tilt• liquicli li o f r:'1!· 11d1 1HOIH'r1 ' l1as IH!< 111 rnist'd 
'>ll i1slw1li<1lly b\· il H·ducllu11 i11 sla1np cluty lo u rl<ll 
l.::i' .. lt1lr 1 f10111 IH.~ ',, fol uff1<·t• i>u tl d111gs aJtd 7 .. 1" .. 
f()1· fl'sidvntiul pt'O(K·rt.\: Dwii1~ I m)~ vVnL1lliliaw 
corn t11t•ncvd the cP11slrlH.:tio11 of ,1 n·luil and 
Jcjo.;urr..! t'11n1plvx itt nu11kirk attd tltv :.w.ooo lll1 

uffiu1 hllillLi 11g llot Kie ·lwr at Lr~wlllois·Peirt-l ( i11 tJ tP 
Wc"lCl n pat l of Pari:-;). l3uth projt-'ds Ill'<' tittt' for 
r..:u1 11pldit>n du1fog Liiv last qutlft0r uf WOH. Tit<' 
Liuilfling al 8:t Quai dt' Dio11 lJquto11. 1'<11 is Wil:i :-;old 
lu i\:l ~ 1 1cll Hl~)8 fqt " pric1" equal tu tl 11 • bt1Pk \ 'dill<' 

Ht the encl nf H)D7. 

The nct·l1pm1t:~ rntC' nf thl' Fl'l·11d1 1111t1foli11 \\'<1~, 
~).i !n Allt'I' 11 pn~ltiVP 2 l" l'i'\'il lu,1ti111\ th1e \.due! <if 

tlw l'ort tot in 11m1111 n tPd It 1 "i 1.U Ii l.:i inlri ut tlw 
end 111 I !l!lH 

199R J!IH7 

b'..:( inu1 niC' µmwtb i i I :1 
lntlalirn1 111 x l K I 
tiro...,•th rn 1xivnll · "llfl.'l\1 111111irn1 ,l.S lJJ I 

Cirowtli i1 1 t•rn11luv1111 ·11t 1.11 0 .{ 

Lin<'mpkf\'ITI<'l11 r;;1t1• ~:! s SI 

Vatanci(?s on th~ BudapC'sl offic(" market have 
fallen rapidly from a 1:1" .. ralc two years ago to 
8% current!)~ This unexpectedly swift drop is 
the result of the reducliun in 11ew building actidt}' 
Less new uffice !YIJ<lc.'<-' was added to the existing 
stock in 19!)8 than in previous years. Investor.-; ln 
<-'merging markets are increasingly cautious. 
Around 60.llOU m 2 uf uftlce space is let unnuall~'. 
TI1e r<.111id g1<)Wth of tlw f-lu11ga1 iu11 c·co11011 1y (nVl'I' 



t co 
i 1 ){11llll'1fordwl'g, I ll•« hi 

S'" ill 1~)!)8) is l:'Xj.>t.'Cted tn l:'llgl'lldt•r <.I sharp 111· 
c:reusl' 111 the cknwnd for office iH t'nmmodatirn1. 
The reductirn1 i11 th1..: \'<tt'iJllt:) rat<.' ha-.; until now 
l1acl little eff<:>ct 011 mt.trl<d rents in the ccnl rc• of 
R11clrip12st whidi still \'lt l')' fro1 11 DEM :15 to DEM dO 
pl'r 111: per rnrn1tl1 . Tlw rea~011 is I hat the centre uf 
Budape~t is difficult to l"l'<H..' li l>y c.:ar C\nd lacks par· 
kin~. M<rny c.:ompanics an:' therefore moving to the 
outskirts where rents ctrc l<>\Vl~r Older huild111gs in 
tltt' t:cntn.~ are becoming a\·ailabil• for Hu11garian 
c:rnnptlnit':, whid1 an.• U11ahlt• to pay high rents fo1 
lll'W buildings an.I ''ho5<' st;tlf by and laig~ trn\·el 
by public.: transport The olfkc parks being dt:\t'l<r 
PL'U on tht' edge: o f Llw c.· 1t\' will prcwic!P futu1v 
<.1<.:t1in1modution tor \VC'sH:rn c.:ornputer n11cl tc.•h• 
cn111municatio11 ('ompa11ic-;. 11 is cxp<.:ctc•d tll,il tliL· 
old ofii c.:c.> buildi11gs i11 the n:nttL' will c\·e11tu,tl l~ Ii• 
com·t•rtC'd to luxury fla ts 

The occupancy rule of the I lungarian porlloliu Wil'i 

!)5'\ ,. After a pos tl\'e o.:;o. re\ al11atio11 the vuluc.: 
amounted to ~LG 8.7 ml11 ;1t D~c.:ember :~ 1. I (1!18 

Hi 

L::n1110111i!' ~Hl\\ 111 
l11fluli<n1 

C1rn\\ 111 i 11pri\11l1·1111\~1 1 1 11 pli1111 

(ir• 1\\ th in vmpl11.1111t·1 1t 
I l11i:111pl11ynw111 rnt1' 

1998 1997 

.l loi 
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r:. 
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Employment expanded stronglv in both l~l!l7 a11d 
1998 Jc,1ding tn d <..nnsidL•1able increase· m tlw 
11u1111Jc1 of letting::.. Varancv IC\'Cls lm,·c· l.ill<•11 
'>lllt:L' 1 !l!l I. The rt>l;ttiu•ly Im' le\'el of rents i11 

lh(• t•tl1erlands mc><.ml that !he e.xpel"led rl'lu111 

1111 11ew cunstn1t.:tion ttl'li\ il.\' during tire· p1·riud 
I mn-1 q!)() Wi)S puor. During lhc last two yi..:ars th e 
ilH ' f'('\ISt• in deniand nml tlw low rnc:am.:y 1<1lc.::, 
hrlY<' rl'sulted in suhstanlial increases in rt·nls. 
Offin • m.:irkel CCJlld it ions i 11 ,\msll'fO~ll f1 ell 1d 
Utrec:ht arc e4'pPctally l1~ht. Re11L-; in tlwse t:i lie:-. 
J'<>'iP l>y l !>' "i i11 1998. Ne\\'ly-huilt propertit"' hd\l.' 

in many cases expen •11c:ecl e\ ell sle1..'pL·1 i11· 
Cl"Pi:ISt'S. 

The gmwth in offk:c t•mp loyrne11t h<\s bec•11 
m0st in evidence i11 the tdccommunic<1tio11 and 
i11lormation technology i11<lustf'ies an<J in cor· 
pnralc sl'n ices. fimis in tl1eo;c SL'ctors are looking 
for dfk1ent offices 0 ·1 site.'> oHerinq C'tlOugh 
parking spaces and rcadilj at·ces.5ibHity by roi'.ld 
..i1HI public: transport. Good new locations m<'cti11g 
these requirements tit"<.! scarcl' and compani<~~ 

have hc<'n willing to nwvc to ~uch ~itcs anywlwr£> 
111 the Ra11dstatl propcr or aJu11g it!'i perimeter. 
lca\'mg older office buildings in kss at1raclivP 
locutions t>111pl,v i 11 II 1cir wnke. Within th~ larg(' 



l it1t's offiL'('S an· lwC'nn1ing inert1nsingly <'111.stt>r<'cl 
a111und points WlH:"rt' f'lllhlit t ra11~p1')rt roU\l'5 
l 'O flVl' ll(f_ I ligfwr l't'lltS rJI Hl low i rt l<"ft'fi( r;1ft11' i trf' 

forecast to lead to nn upsurgl' in l (Jf1st 1·1 1<'th11l 
activity in tlw com1J.!j yt-an; wi tl1 an 11 11favm 1 r;1h l~ 

dfcc·I nn on·11pai1ty r~\tt=~ . 111 this ntse rn1 ly 
L• ftk:iPn l of11c·8s ln t.,1tiud locali<it1s wi ll l>r· l<·t with 
<:'rtSl>. 

TI 1c Dutch rctuil 1m~rl·wt has h;1d .'1 µ,nod yenr. 
T11 mmer in the 11011-fciod sector h<ts grow1 1 stro1ii.ily 
This is bcncficlol lor the' lari.wr s lioppt l\g <'Plll rt ·s 

1..1nd ci!)•,ccntrc shops svllt 11 ~ foslt ionali l<1 cloth es 
and relutecl itt>ms. Tlw drarth of parking spaces in 
city-centr0s is an important .':ltimu lus for the devel
opmc-'nt of large reta il outlets on peripheral sites 
ut1d has led to incre<1sect concentration in 1 he shop 
rnurket. The c:onversion o f offi.ce space to residen
tidl tts<:> Lias iuneosecl the p ressure 011 pmki11g 
~pav~s ill the dly centre.The growth in eul i11!4 a11d 

dd11ki1 1g t:'Slalilishment~ a11cl entertaimne11 t f; tci li
til''> in Ilic innr1~c: i ties lws i 11cre~1secl the a\('ntg(' 
pmki 11g ti111l' alld c:m1sequently the denwlHl foi· 
purl<ing -.p .. .t1.:L·<;. 

In J;.rnuary HJDK u ''it(· was acquirtd in Dl'lft fn1 
the co1J:;tru<:tinn of a 2.000 111~ orfic.:< • l)uilding 
wl1it:ll i-i n0w f11 lly let. Wurk has l>ef:lun un llic 
ndditi11n uf ilppmximttll-'ly :1.0lJO 111:! tn sliupµing 
ccntrP Winl<.t<>ll1nf in L4"'idercl orp, The n.'develup· 
ment of tl 1e Ypl"n l)urg i11dusllfal estt.1ll· in t{ijswi jk 
tn Jm >vide n rnullHt'n<tnl <.·ompl~ fnr 1nixed 
c'olnnwrd:.JI 11se i5 proc..:t-~uing ac.ct>rding to pl.Jlt. 
S< inw ohs.n lesc~nl s.octions l'rtVl' lwL•1 1 rc·p lacPd l>y 
llf>\V builcl ing::; c\nd the exis1i11g s.ectinns lh \\'C' 
lwe11 redi\'i<krl ;1ncl altered. C >nee tht' ~l l JTPnt 
l(Ua,<;l' 0 11 the 13oganrd C'e1lln· ill l ~ijswi jk runs 1H 1t 
in Sq itcmhc r ! D~~) p;Ht of this nffi('(' lrnild ing 
wi II be rl•novawd i)tlrl pall will lw cnnwl't~ci to 
rP . .;Jrlcmtial use. No propPt tit's were~ snl<i 1 n l !JDX 
with the tixt:eptinn of ,, number o f flats in P;lJk 
Boswijk in Doorn . 

TI 1c on:u pam.'y rate n f Lile Dutc.:h porttolifl '\·w1s 

9:i.2'}o. After H positive n:'VCl luat lon of 0.8'1., thP rn l11e 
nf ll1 L1 portfolio ;unot 1 rilE~d tn NLO G4 l.7 mlr1. 

1998 [!)97 

r•:,·rn10111i<' !{l'Oll'lh .IX l:i 
l11tla1 i1111 '.! (I .! U 
(imwtl 1 i111>ri\;lf« ''on,11111ptid11 ·~ :; J I 
<imw1l1 i11 <111ipl11y111 .. 1!4 . ~ I '.!H 
l lnt-mplnyntcnt ffllL' U) 1 7flS 

A rt:•corcl amount or ofl lU' spilt'!' W<JS lt·t ()fl lhu 
Madrid markel Ill 1~19X: S00,000 in ' u,i; agui11st 
400.000 rn- in 1 ~ ) '. )/and :~00,000 rn J ll1 I ~J~JG. l.cttings 
also increased in Bu.r1,.:l'lu11a in 10~Jf:.'ll1c !-1rmvth in 
demand wns not met liy lil t 1r1c.:reusc i11 supply. 
Persistently hi~h \'Uc.:<111cy lc\'cls att<l fu l li11g 1na1kct 
rents in lhe pC'rio<l I ~)H~- 1 ~J% cl iscoura~w cl t'wlup
incnt activity i11 llt(• H 1n·11I pm;I. C11ily Ki,000 111 
caml" on to til t.: markt•I i11 tvlnclricl and 011 ly 
SO.OOO m1 in RatTdo11a. As <l rcs1tlt off in• \'i.lt"Ht1cy 

lewis me now fal ling and lm\'l' n~<tcht·cl mrnJttd 
S'\, in both Murll"id and Barc:v lrn111. Ot tly on tlw 
uttlskifts is tlw v<tt:U tll'y lilll' substunlially higltl'I. 
The luck of MtilalJlc· nffil"l' ~pac · in llic cit\' cu11t.Yl' 

1nakt·" firms mure willing to t;l'llle frn k-.s pr.e..,ti
~it u.s IC>ci.1Liu1b on lhc pL·ri phL· ry Till.'~l' new umcc 
Jut:dliurn. <ll~ gaining }JPpUltuily. ('it~ -c<..'lllll' ll'lll..i l 

:1. I l:v,; d" 111 f .t~i l t;-irl \l;•rlrirl. 





cquisiUun iu 11 
L r U d K 1 du n duril g 1 H 

Office 1on1plex 
l ~<: l lllology l'ark. \Varwkk 

HlO l 'a\'ill ion Drrn\Norrha1npton 
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ducecl nwasures to 1eslncl the ~rowlil of such 
out-of-tuw11 sl1<>ppi11g. This will b<'11dil llicis<' 11111i 11 
shopping str~c'ls wlticli ill"<' readily <H'<'t'ssibic' nrid 
I mve alrn11dH11t parking space. 

'J'hl'l'l' ll<.1s Lil't-'ll a grndual rec(J\·ery in tf1t1 markd 
(u1 cu 11 uut.:n.: ial properly as cnn be sel'11 iu the 
fullin l-! vm.:m1cy k•\·el.s. This i.s su1 prblt1g si11ct· 
dt·mand is fail'ly weak gi\"Cn the slackening in the 
rntc of economic growth. The fall in the: v<1c<.1 11cy 
rnte can be explained mainly by the low level of 
new building ac.:ti,·ity which cum:ntly amount~ tu 
SO'\, of tl1e -.olum~ coming on to tllc ma11wt Leu 
y(:\11'$ :\go. As numina l intere:-;t rates llo\'e f all~n 

in\'e::;tnrs l1ave sl1nw11 ITI(JJ't! inLC'r0st in i11tluf>triaJ 
pn)perty 

Jn September 1r)! lH WC'reldl 1ave purc·ha .... eci lt 

fu lly-Id office b11i ldi11g of up]1HJX, 11 .000 rn~ in 
Nortlt<,mpton. ln foll\t'stunv Wt·r~lclhavl" ;wq11irt>d 1-1 

numhm of hl1ildi11gs whiC'h wil l lw incnrp111·ntt1d in 
Bmrv<1rif! Place, the sc:l1c!nw fm tlw re( l<.:vel• ,Jll \l< .. 'llt 
of the c ity <'l:"llll't' . In Dt•n1111h'-!r l~l~l8 LI lligh-q11;1 lity 
offict• c:omplex wns purchasL1 cl at \il/<uwick, near 
Birrnin~ham . The t omplcx. whicil wns butlt in JH!.12 
and hi.15 a IQtlab lc area uf apprnximatc ly 21,800 rn2, 

is fully let. A smal l building was also acqulre;cl in 
Trum. 

Tlw on.:upu11c\' mle 111 tltl' pmtfolio amounted 
hi !)7.211., u11d rbc ,·aluc us of f kcenilx'r J 1. 

l ~ JH!'\ ufll'r ;111 upwaid rvvilluatiu11 of l.7'~ . was 
NLG 757 5 mltt. 

r 'Cl 

Visit u l f-(l{H TI11· Qut't'll lll l:1tiil;11HI 
al lhc· li:i Kingswa~'. lJ 111tlon 11flin• 
building un NnH·miM· 18. [~lfJ:; 

~l'01ton1k gtnll'th 

ln flµLion 

Gr<m tll in fll'i\'iltc conM trnption 
Oro\\' lll in L' ll t plo~ me nt 
L'11l'111plc 1yrnt't1I l'dl<' 

1998 19H7 

;;._~ :u1 
l I) HI 
l.i' :i I 
I ;{ ~~ 

I G I .~ I 

The continuing economic cxpansicm in America 
has IK•t•n c-H.·companied hy a growing dcrnnncl for 
o ffice space. This hud lc-d to a d1op iii vacum.:y 
ll:'vels to lx~ low 101

'0 both in the largt~ cities and in 
suburban m arkets. Sh·ong growth in construction 
activity in the suburbs tws now led to u slight rewr
:mJ in the fal ling vacancy trend. Lip til l now litr!C' 
construction actlvity is in evidence in the centres 
of the large cities and so vacancies th ere ~lll' 

still dropping. Market rates fo r office-> in tht' 
United States rose by a11 average Df I S"n i 11 1898. 
Im:reases have bee11 most rapid in lhust> areal' 
where employment growth has been stro11g [tt td 
co11structin11 activity weak In the North anti WL'sl 
uf the c:ountry offici11I pnlicy on r]('velopt11t' lll i ~ 
relatively restrictive nnu this ha-: curt11ikd lllr • 



~n1vvtl1 in -.upply wh.c.:h i:, tai!-.in~ rc11tal l.uwls ;1nd 
i11 1p<xli1 tf..J IJ 1c t•xpw1s1011 of e111ploynw1 1L 0111} tlw 
alt1.il'li\c Wl··stt->rtl cittl'S lwvl' lwt>11 ilh le h> corn· 
hiJJL' 1·l'luth«ly lligl11t>11l11l lt-\'\'ls witl 1sllo11g1-1rowt l1 
in L'll11Jl<>Vl11L·11I. In tl1c• So11tl1, where there 1m· IPw 
liu i lrl ing rest rir·t inn:-. rv11ts <.\ll' r<-'latively low l..rnv 
.\\.'u11n11111dJti1111 cost:-. low t<iXl'" and li\'in~ l'osts 
c1ttr.1cl IIL'\\ c'mplnwrs <lltd lll'W jobs. This 1~ c.1<ls to 
llighl) tly11:1mk: pmpt:rty m<.1rkcts.Tlw unc.:crtainties 
011 tlic' tini11\c·inl m,ukt:t-. IM::. 1nudl• it more <hffic.:ult 
101 dt>\\•lopLr-. :rnd qunl ·d p1opl·rty ill\ vstme11t 
ftmds (R[ffc;) to c;c•1.:urc c.:rcdil.llfr., c~lu.,< . .'d u full 111 
tlte amn11nt nf new huikling .:;tarts .it the c11<l of 
l!l!)R 

Cnns11n1C'rs' l:''<p(•J1d1tu1e gww morv raµi<llj' thu11 
h>re<.:~st durin~ the ye~ir l111ck•t re\.it-\v. 'll1h has 
111adc.> it n gnnd ~\.'<ll fnr retailt·rs illlhm1~h 
suit '1' rwr square metN inu·t•ar-,c •cl c 1u ly l nrnkstl) 
hcca11st1 uf lhf' t>X[Jt\llf>.ic1n i11 the suppl~ flf 
shopping spitc'<i, Crnnpr•tilinn hPtWe •n "Sl1<1p 
l«·t •pt11s i 11 I his plrns<• of t It~ ht isi nt>s!; cyck Ill\') 
vo11tl1111c•d lo I>< fic 1 n'< 1.Tlwr<:' is \I f:itill t'ut1.<:id~r. t11le 
14mwtl1 in lm~l·-sca l c ret~til mitlc•ts ~l·lli11g f\ w ide 
1il' lt•dion of ~01>rls <1t d1ea11 prit l"'S, Large illnt'r·city 
shops and lar*' shopping ccntrt>s arl' ;1ttc.•111pt111g 
lo t:u11ntt•r this incrrns1ng n>mp~titinn ti.r pl;wing 
more l'mphas1s 011 brnnded ~nods, ldyrn1t and 
t!lll~rtainment Smaller local sh<1f)pi11g centrt:-; 
111ain attraction is that they t'('tlut:c lrnvl'lltng tirm• 
fot the t:< ins11 met. 

The n1<.:Ur><.:y rnle fl>r mdustnttl pm('tt:?I'!}' ro:; • Imm 
7 !i. to 7.!1 ,, i11 J99H. 011ring tlw p@nocl 199'.!-1!)97 
thL·rc had het•n <1 drop from 11' to 7 . tr the 1-cm> of 
L't'l>lt<>ll11c ~m"" th l<:c.;sc.:'ns f urth<:!r rnn111c1es ~w 
exp ·t..:te<l to t:1111ti11ue to n~e. lntlustnal prop~ rt~ 
t..:<111 be t:n11.-.trnd<•d quickly anu so new building 
activity l'Crlds quidd~· to t:hanges m demanli. Thl 
1·ise i tl h1t:ancie!'- j.., nltri bu tabll' in parl to tile utTl\'a I 
<Ht till' CllHfkl'! or <1t!rC1l'li\'l' IH~W properties Ill tile 
fol'lll 'if 'Jkx '>pan•. Tiii' residential m:irkct is :--.li11Jlt• 
willl t1l'W const rut:Liu11 .t<.:llvily more or less 111 l11w 
Willi tlic• jSl'UWli1 uf tk111<111d . 

I J!fl, l' htltldtr•: \it 1111 \ I 1q Ill-I , 

In \l,\y l'l!JX w ., ·ldhri\l' uo11gl1I a <i.xoo UI llffict• 

builclin1.t ·11 Pittshmgh ;\lld c111ntltt•1 1>f 10.:ioO 111' ill 
t.i\crnin (~Jilhi!-(<•ll ) 111 ."it•ptt·1nl tL'J ,, )t),tJO() m 0(!1 

~~ ht tilcli11R \.\a-, <.1l'quirL'd i11 Dallai-;. In t.1dditio11 sitl1'> 

~rt' [ 11 Ill llHStJd tor t I w t..:«1l 1Slt't1t:I i<J11 'J( office~ i 11 
A11sti11 (!~). Pilt-.hurgli (:l) ,,ml \Vc1~!1ingtnn (~). Lcu1d 
wns purl hll:--c•d i11 Oo1llrt'> ft)l' tlw huUding of 52:i flats. 
tri rtl l thc-st• t·i1sv~ lilt' propq..;vcl l<u1J Lise is alrfitl..h 
p ' 1'!11ltlt2d t1mll•r tlH' fl1':i~t i11g fJlanttilJ).! l)lll\ i.'ii<m:,, 
'vVork has alrt'l1dy l)('gttn 011 thl" Cl>IJl'>ll'lH.:li<JLl ur Uw 
lhre<.• o ffi c.:L·~ in Al1stin. l'umplc.•tic111 is plarnt1:d f1ir 
lh l: tinal quurll'r nf l~)!J\l 111 thL1 frnirt11 q1111rte1 Ill 
l !)9~ lhl' lu.-;t Sll\ge I ir Arb< )l't'fll In ,, rn 1jl'd c '\ lllljJri 

sin~ ;)'.L) rluts 1n 1<1d1rnond WiL"i cnn1plC1lr>d LHtin14 
1s pmc.:L't:Lling m:c onl111g to t:xpv<.:littinn:-, 

Irr Oclol>t·1 l!)!)H tl11t!t> olltt I" buildi11g.c.; \•>en- ilt'<]t1i· 

tl:J in Dalin., 'n•xas: tlll'n' r\Yl' tw11 7, JOO 111· b11il
d111gs 1111<1 om• nf 10 700 n '. Tlw h11ildl11g~ W<'re 
tul11ph•tl'd l('('(•fllk nw two 7, 100 m· huildin ~s rHt' 

hy now rullv lei and rwqolt.itinns ure umltJr w11y on 
lt'tti11!-l tlw third lnulchng. l'lw occupancy ralt- 1n the 
portfnli1> a111rn111leci lo 87.)' ..• \t tlll' enc1 of thE> )'l'al' 
thl' prn tfnllo w.L., vulu1ld tll LG .10(\.2 mln, aft Pr il!l 

upward l<.:\'t1!1rntio11 of n.2 '· 

.!] 



Wt.•rddh<1\·1' empl >.>~·d ,rn 1.t\'C'11\gc 11f lOU ~1.iff in 
1 m.18 {l um. t 05). (i I (lD!J7: li:J) 1>( whi 11 n \.vn1·k1•d 111 
thv lnn\I 11111t1<.1t:f'11iv1tt ntfic..:t'~. P1tring tlw )'Nil' 

und0r n .. •\fow )Jllrtit.:ulnf •llll'nti1>1l 1vvu~ poid l<1 
tltt! dol'UI0\'11tatiiin nf .di l1 1r• jnh prl.<;if inn'; with in 
Uw u1gu1tl~at1u11 etnd the ilett>nni 11i11g nt tl1e job 
qualifkali!!fl nltl'ria .md uf slll(f ;tssm;sincnt 
1ndl11Jd1il1>11J-'. Jn view nf th0 1110ny cll;1ng<'s i11 the 
pn1p<·t1:v i11d11stry stafl training wi l l lw a rm1jm 
111-Lurit\· in WD!l. Wt• lu11I< fonvard with t'\'(!ry u 1nfi· 
dPIH'P \P tl1i~ tral11ing «nci shnulcl lik<o1 to la ke this 
npp111·1unlt~ t1> th;u1k ou 1· stall fnr tht!ir lrnrd wmk 
:mcJ cnn1n1itnwn t 

Wi:-rt:"ldllu,..._, :1d• >plt--d tt 1 ~' Euro 011 .la1111<1r · I. rn~m. 
Th(~ ! 'NJtrnl ir1fc1rr1111 tirn1 syst<>n1 frn tilt' ft11;111cl1il 
adrnintslr~1io11 l li:l!l hcen l..'.011\'etWd ~Lt'<'vssfulh: 
Tt1is rnea11s t!10t both the in ternal ancl tl 1e <~tNmil 
i11fnrmotit1n llmv sucl1 os int~rim Hnd :i11nm1l 
ri:>ports is tri t:11m 'lenants can chornw lo lw !Jill~d 
it1 tlwir lontl cu1•re11<..:y m 111 F,u 1·0. Curr1.:ncv hvcl
gin~ policy liiLS lic~n adaptcrl lo lakP account uf 
llH· disa 11p~;ua)lcc pf e111Te11cy iisks i11 i11ws!i11~ i11 
llw f.:moprn11 :iifo111·l<Hy lJnirn1 (sl-'P t'tllTl;'LKies' 

1111clt>r'Fi11a1wl;1' Rf:'\ IL'W' ). 

W1•relcll1ml' !:-; l'.()11fiur>1tl tl1.i l ll 1l 1 1niUL'iJ11i111\1 cll111t
~W Will pos0 110 diffi1•tdtiw; fn1 llll' c0ntrnl lufr"irma 
tion sysh:11t.ThL· systl•lll is b,\sed n11 1nuinfr.u1H.: anrl 
dut<.tb<llil' l<:.•cl11wlugy Tit<: JWPVidc·r cif the :5!'~1em 

hns Ul:clared i11 writiu~ that it Will collti11u~ tu f>e'l'· 

furm in Ille llt..!Xt r.:e111.L11)'. .All dulct fields ill llw .~ys· 
tern h<lvt~ fu l ll po~ilir m,., fo1 LI tL' year. In Nc1vi.:ni l ll'J' 
lesl'i PI) purl.,; uf lhi.: 1>y~tcrn llll\1.• hee11 currit:d nut 
~vitl 1 lt'lnualy l. 2000 u<; tL•;;\ i lult'.:! t1nd h;we pn 1Vt1d 
ll1al tl1c t.:rilicril p~uto; l1I tJ1e "Yf'lem G\IJ cope with 
tJu..: .. 1d\·t.•ut uf .ill{)llwr c1.:11t1ny lt1 thL' fit'5t qual'ter nt 
1nm1 till e\tL·11sivc• tc."Sl will IK· rnn nn llH· cnniplcte 
-;yste111. Sl.Jnrlut' t<i.~ts htWt· IJF•en co1rrii~d 111 11 1m tile 
PC~1urrlwu1·0 ir11.1!,L' wi\i)iu tl1 • cump:rny aml tlwsp 
lw\.L' sl1uw11 thl~ lh1.J'dv~·~1re t.n Lit.'. niillt-nniurn-prnnt 

Pot1:ntiuJ ri~k., Mt,whin~ tr1 tl1e 11uildi11~..; h:1vP bM~T\ 
li-.LL·d . .SLtpµlit>rs 1>f isi;:n•'i<·~ ;.111cl pnirluds srnJ1 ;1s 

lift~. fir1:1 p1't-\'l-'lltrlH1 arid lwali11g l'tjlllp111<.·11l IHl\'l' 
l1c.:l!tl a:;k!!d to prnvictc> a 'millc.:1111ium guurt1ntv{''. 
If llu\'ct.:mry l'(•fnl-'li it1 l 111eilsLlrt'S will bt lHken. 

l·~c<1lHHllk prC1!'fw1·t.s fur l l1e <·11nv11l )'(' tJ r all- 1m1d
t•rn l !~ ly !tw011ral>il.:'. 1\ltllot1gl1 lit!.' p1ol1IP1ns i11 (lw 
crrn:'rgi11g ( l('()ll()fl)lt'S hil\'t' still IH>I liL'l'•I -;ul\l'U 
they me nnt ('Xpcct1...«l to pll!-ih fau\ipv nwl tile.' 
l lrn led Slnh's into n·1..:('ssiu11. W1nld 11·ndL• will cu1iti-
11ue to HroW t1nly ;.;Jowl\• 111 LD~lfl ut1tl this will 
derress ~rowtl1 i11 l lit! Wt:'.s\t·rn t!c11nu1T1i1.!.•>. This. in 
lu 1·11. nwu11s lli~1t i..:on1panit~~ \vi i i bL· m<1r1.• c.llu tinus 
in n1nking 1nvest111e11ts. Durii1g IH!J8 lhL· i.(IU\\'lll it1 
11Wl'st111tl)l <.111d i11 coni;11111«r expenditttJ't' 'v\'<l." f\ 

suffii:itrntly -.1rn11g cw11pc:1t.sdlul) !urce t<J mc.dntttin 
tlte 111(1111v111111n of i.->r01111111ic gri>\Vtli in E1 1rnpP ;1nd 
th1• U11itl'd Stalt'.s.Thi'> will IJl! u ll!ss µuwerful ict<'\01' 

i11 l!HJD ;.ind sv l11l' r1.ttt.' of vu 1n111llic g1crwth will 
slip to l tci 2' '" 'l'hC' fa-;t pa1..:L· of ledrnolngi<'al 
pJC>!o(lt:~S ti r(ef:; Wide l)l l!:i:-lihilitks (fll' l1C'W it1VE'. t
lllt:'ll t . 

LuwL•r inLL·rest l«tte~ cn 11 ht-lp tc 1n;1i111ai11 ~~

pt.·nJiLure.s in th\' i:.1111rt tern1 . In tlw ltllH!<'r l<'rn1 
gru~th iu 11,'<:pt•l\rlitlll'f' is <'<>lHli ti(lll,\I nll 1·011-
tii1utll).l LlllplTl\'t:£11t't 1lS in la l10llr rn iclUC'li\'itV. 
Till! e( l'uwlh ii 1 it 1 f~ll'l n:.1tillTI t<:-C'IH1(J)11gy ;1nd 1ck
t:<HllJ11tJr1 icatintt i,... <1~t·ompon i t1rl l1:i1 CJn expau!'iion 
ill tl!e f't'IVic t'" St'C'IOI' Mill a C<.ilL ... ~>qll<:lil illcl'etlS(' 
j n olJkc.·-husecJ jul Js ll iis c1fcu is mnst clPaily 
vi~il)k• in a 11un1ber ul lhrge American t1ties. 
Tlw Hrst $pun.1dic signs of tills lkvelopment Me 
nlrt"'i1dy in 11vid<:'ntc in l ~ump(>. 

Wf•relc1 tin VP s po I iey is ~u idc·d I )y I he profit pt'r 
'ihnn."'. I 1igl1er profit:> Me' t(I be t.1rhkv11d thm11i.ll1 <1 

~IPndy n~jt 1venation ol lhe J)Ortfolio. Tlw Company 
fl ilfiH an acti\'(.> role l11 lhis process. not so mt1d1 us 
a pt111.2hrtsc>r nf prorcrties hut 1'.lS an active purticj
pilllt in cmnniissin11i11~ new uevt>Jopml'nl pm11;1ds. 
l11 vi~w iii w~rcldhave's integrated approach tu 
pmperty the C'rn111Jt.111y <..:omblnes spedfi<: 1.·xpe1ti1-;e 
i11 lhP fiPlcl of propL1rtv manage1nent wil l1 i1 1si~ltt 

intn th!' wi~lws of tlscl'~ of propert~'. Tlter« !s a11 
i 1wn 1nsiu~ <IPtnm1cl for dflnl'ttl i1111l rle.i.il)l<;> bull-



dings in which the concern for the long-term 
cn\'ironnwntal crrccts plays a IE>ading role. Older 
buildings can meet these cha11ging requ irements 
only at a very high wst if al all. By regularly dispo
sing of older bui ldings and adding new buildings 
to tile portfo lio the a1111ual costs o f modernisation 
can be reduced . Investments in dc,·clopment 
projects under construction amounted to approxi
mately NLG 1158 mln at yea1cencl. providing an 
expected r<.• turn on P(!uity based on current finan
c ing o f at least ~)" ... 111 the cou rse of 1999 four 
projects in the U11itecl States. two in France, two in 
the Netherlands and one in Belgium will be com
pleted. A further expansion o f the portfolio will 
take place in all countries in which Wereldha\'e 
currently operates, with the exception of Hungar~: 

In \'icw of the economic: prospects \Vereldhm·e 
expects to achieve an improvement in im'estment 
results and a higher profit per share in 1999. The 
property sales and investments in new projects 
effected in 1998 will make an important contribu
tion to this improvement in the resu lts. The 
development project, reaching completion in the 
course of 1999 and the yea rs thereafter wi ll prcwide 
a further boost to profit per share over the longer 
term. 

Board of Management Wereldhave N.V. 

G.C.J.Vc1weij 
R.L.M.de Ruijter 

The Hague, February 23, 1999 
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on.o ala c tat De n1b r 31, 1998 
afh.•r pmposC'<l distribution of prolib (x .\'LG I 111/11 J* 

,\sS<.'IS 

Investments 
Propt>l'ly inn.'stmcnts 

Accounts receivable 

Other assets 

Liabili.ics 

Shareholders' equity 

Provisions 

Long-term debt 
loans 
oilier liabilitic · 

Short-term liabilities 

note 

2 

5 
6 

7 

1998 

2,797.8 

84.l 

66.9 

2,948.8 

1,765.0 

38.8 

682.0 
7.7 

689.7 

455.3 

2,948.8 

1997 

(i:30.(1 
9.(J 

S1•l• noll' 7 on png<' :i I and the propuscd distribution of profits uncll'I 'Ot lwr i11f1Jr111n1ion· un page:~/. 

2. I03.0 

:21 .. ) 

278.2 

2,702.7 

1.680.7 

15.2 

640.2 

:Bu.G 

2,702.7 



lid t d profit and I ount or 99 
(X \l(j I 111111) 

note 1998 19~17 

Investment income 
gro:-s r<:'lltal int·omc 224.0 :BJ. I 
operating costs ./ . 36.8 ./. 1:3. 1 

1wt rent()I inrnnw 187.2 188.0 

Costs 
intt>rl·St ('OS!S 2 ./. 34.8 ./. :~!UJ 

gt'nernl costs :~ ./. 9.4 ./. 1 1 .~J 

./. 44.2 ./. 51.8 

result bcfore tax 143.0 U<i.2 
tax<!s on t·orporate inl'omt• ./. 0.4 J. O.:l 

Profit after tax 142.6 136.0 

p 1t . harehold ~ ~' quit~ 
. 

9 8 1n Ill 

(x NLG I m/11) 

1998 1mn 

Direct i 11,·cs111w 11 t result 
- prolit after tax 142.6 136.0 

ln<li r<·d i1m.'stnwnt rt•su lt 
- mm c1 nc11ts i 11 resen·t•s as a 

result of riffl'renccs in 
valuations and exchange rates ./. 23.1 ~)0 .~l 

- other 27.9 0 I 

4.8 91.3 

Proposed dividend . / . 123.3 J . 119.9 
Dividend not paid out for 
1997 resp. l ~)6 60.2 55.9 

Incr ease 
In shareholders' equity 84.3 163.3 
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,. ated cash flo\ staten1eot for 1998 
(x NLG I m/11) 

1998 l997 

Cash flow from operational 
activities 

direct im'estment result 142.6 I :~6.0 
movements in accounts 
receivable ./. 62.6 17.8 
movements in other assets 0.1 o.n 
movements in short-term 
liabilities 115.2 51.7 
movements in provisions ./. 24.4 0.6 

170.9 206.7 

Cash flow from 
investment activities 

im·estment in property ./ . 703.4 ./. 18 1.1 
disposals o f property 289.9 178.4 
other movement<; in 
revaluation reserve 28.2 O.G 

./ . 385.3 294.9 

Cash flow from 
finance activities 

new loans/redemptions 73.7 ./. 225.7 
mo\'emcnts i 11 other lo11g-tcrm 
liabi lities ./. 1.9 .I. u 
di,·idcnd ./ . 59.6 .I. ti0.8 
other movements in 
revaluatio11 resen·c ./. 0.3 ./. 0.2 

11.9 .I. 288.0 

net cash flow ./. 202.5 21:J.G 
exchange rate d ifferences ./. 8.7 ./. 35.8 

Decrease/ increase in cash 
and bank balances ./ . 211.2 177.8 
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Consolidation 

< urnp:111it's whicl1 fnrm ;1 gn11qi \\ itl 1 \\'erddhil\t> flt\ 

ilwludPd in 1tiv 11111solida1~d <tnnu;il ;wc·•ittnt:->. lntl.-'t'f'sts 
(li lvss than JO(l . ure <'IJ!lSC•lidat~d 011 a pll1portintlill 
l><.e; is. Fur tllat l'~'a.'>•lll atquisitiu11:- Hild saks of mtcrf'sts 
in group <'<•rnpanil"" ;m• in1..t1rpomtcrl as acqt1isitions and 
.;all's <if assets and liabilitic•s. In l!l!Jk tllis 11H11:1..•rns uf 
'lall' qf ~l'.l.:1 qi lllL' sllan.·.; c•f c '.\'.,\. Wel'ddllan: B12lgium 
S.C.-\ .. Pr!liJurtin11al C.:()11.~(lliuatiou prudcit?:-o a dirt·ct i lllLS
tratinn nf the rnugnitu<l1..• (li \V<.1rcldlrnvl's inwstmL'llls 
a11tl rC'lntcd u:;.-;ets. liabiltttl'S <111J resu lts. 

Foreign currencies 
l~11J;111r-c .;hec•I i tt.•ins un: 11·;.111:,;lutccl 111111 llutch C iutlrlcr,; 
;ii ''<'rtr~rvl rates n( t•xdiu11gc 'l11t• teo.;ults tkn• 1111i1wkd 
Ill (orl•ign C'llTT<'fH.:i<!S an• l'<lll\Cltl'd Hl JJCl'iPd ;j\l'l'l\gl' 
1i1~<''i of t'\'.C'h;\rlgt•. E~d1arig1• wt<' dilt1•1t:11C<'" ill<' H<.: 

('tlllfltt•d in! 111'1d<'l' tll\' r1 •\'al l tU(jo11 fC'";!'l\'I' 

11\L' \ 'i-lhl<.'S of <JSSt'I-'> a11cl l1al>d1tic:s Ol'l10J11inrtll'd ill 

fow1gn t111-rcncics huH.' IJt'<'ll <.'<rnYcrted tn g11ild<'rs at 

1I1t.' following ;·eaFend tl:lh ·~ uf «\chHngl!: 

1998 l ~I! Ii 

1 Oll RF'.f' llilG 5.463 \l.C :; , I fl:~ 
I[)() FRF 33.595 Xi t~ 
JrJf) r::SR 1.324 1.3:i I 
I r JF.'.\I l.l2674 1.1 ~i'll.i 
1rn1111v 0.862 n . ~ix:; 

l tlBP 3. l2381 :~ :~ 12 
l liSD l .88876 1.01 ~J 

Tax status 

\VNt>ldhavc• N.V. has the tax statw; of an lm·estnwnt 
lustilulion in ,11·< ordance witl1 Article 28 ()f llw 

~<'t!H•tfonds '\Vet op d11 V<'nnootsd1apsbelasting l!Jl>D' 
l C'<1rporatio11 'fax C't I ~16~J ). ·niis means th<ll no curporn· 
tio11 lax is lo bt• paid in tlw :"<ctlwrlands. pro\·idcd tllilt 
c4·rtai 11 c:r1mHtio11.'i ill"C' 11wt. Tlw mnin conditiuns nrn
cnn lilt' l'l.'C]Llitt'fTlL'nl to distribute tlw ta:-mblc• prutit as 
c.li\'idt'llc.l and th1• l'l'strir lions with respect to fi11nndng 
111 im t·stmc11ts with loans. Tllen• is no rr·quirc11wnt IP 
inctuclc surphtsPs arising nn disposal ol i1wcstmPnts. in 
the t<ixahlc prlllil lo be distributed. 

Basis of valuation for assets and liabilities 

Gene1·aJ 

Ass~,b. li;ihilitius mtd prm·isin11s ill'P includvd at ttwir 
nominal rnlu<.>. l!Xl t>pt 111 thost: cas~s whcrtt a dilf<1rl'11l 
ltasis r1f \illt1ati1 m is rlisdost><l in tl1c n(ltes tn the> 
iltl'Ullllts. 

lnvcstmcnts 

l11L'l!st111e111 prt>pt!rfies 

l11n:~t11w11t pr<1perties a1·e \'alued al op 'II nmrkk·t \'Hiiie. 
C lptn murkc-t vulu<' is busl'<l nn 111arkl'l rents lr•s-; \1pcra· 
ting costs. The llt..'l rnpilalhutiun 1;11.:lnr a1u.! tht..' prt'Sl'l\I 

\'aluc ol till' diftcn..:11n·:; h<.:twee11 murk<.:t re Ill ai 1d rnt1 
tn.Ktc<l rc11t. vucum:ics u11tl i11\l'~lll1L'lllS 11<.:<'dL·il lt1 t111• 

l11tu~ urL' c·i1lculi1l<.:d lnr each property to tk'll'l'flltlH' the 
open llWl'l\t:I v~1l1 1 L' Sdli11g c~o:;t~ i.lrl' tkductt•d lfOll) lh o.; 
\'idlt<' 

1 lulf c;J l li e µ1>rHol10 i · \'Hlut:d al c>pt'll 111a1~t·t \'Hlue lij 
111<lL·p1:11<.k11l L'Kll:rnal \'aluc1.s nu Juul' :~o uu<l tllL• ( 1th~r 
111111 011 [kn•mh<•r ~I nl Pilch y1•111 'J'lw opt•11 tttill'l\<'I 
v~lue nf thnst• propt•rties not appniiSt•d by t'\IL'l' llal 

valut•r~ is suhJC'C'lt•d tn intt•1 nal ,-;d11(1tion by tlrl' s;uJl<' 
H1l'llmd . Oiffl·n·nc·es t1griin~t tlw prv,·irn1s \Hl11,1l11111-. .p·t· 

takt•11 tC> tlw 1-c•\'i1lual irn r rc•spnv. 

11f'n•l()pnwnt pl't>f)Ntic>-. .1n, 1nh1t>d .11 tnst of .11 t·sti
m.itt'rl m.irkt1I \al11t' 1f lowPr. Ot-"n·lop11wnt pm1wrti»s 
t1«1nsfN1vcl from im·estrm·nt flt'<>f'lt'l'lil•.'1 nn• rnh1c·d .it f'Sti
rrrnh,d markc>t \'illl1c>. Cust inl'i11dr>s cnmmitmv11t~ for 
(·apital e:.:penditltrP t>n worlc; not VP! t1nrlc•rtilkPn ilS Wt1 ll 
tls tile LaritalisPd intPrPst t•nsts. AflPr cumpleti(Jn of the, 
( l'P)dP\·pJnpmPnl llll1 fll'Operty is ll'i10SfC"rt'PO to tlJC' \at
f'gt>fY <•f im·eslnwnt propt>rtiPs A propnt1· i:;; not ton
.-. idPreJ 111 Ill· il dC'Vl'IOpllWJll pn.1pP11) if till' p101wrty 
has b£'P!1 <It Jpast 1:; pPr C'CJn l lPt. or 1Hie .\'Pur nfter the 
date> nl C'e>rlificd pruc·tical cnmplPtion of tllf' d~wlrtp

m0nt. Diffl•renCL'S agHinst tlw prc•vious \aluations atv 
<ll'C ounll'cl for in tlw 1vrnluution rc>SPl'\'t'. 



Provisions 

I 'ri 1dsion'i CIJ\: cn.:utc·cl t11 !1H'l'I pos.-;ilJlt• futm<· li,1l1ilitit•s 
ur risJ.;-;.Th1.• p1m isio11 fur t.:llntingt•nt lax lil'll1!lilit•s rt'prto· 
SL•ub tlw dfsrn1rnlt.•d \clllll' 111 nmti11~t· L1l linbil ities t1> 
tr1xarillfl nrisi111{ from diHt•n•m·1•s twlwt>e11 the niluatio11 
fnr lax purpo:-;t•s. lak1J1g i11to iltT1H1nt ,1lh1\h1bl1• lax lo .... -
S!:'S. 

Accounting policies for determining 
results 

To vestment income 

Cimss tentol illc'fJl11e 

Gros.'> renl<d incomt: is m;1de up of rent~ cltillgt'tl tq 
lei 1a111s fur th t:> n~ar. Ser\'it:1: t'11c;ls ll'l'0\\1rahk from 
tenanb are nut indncied in either 1v11tal int'OII1t' lltJr in 
operating c.ost:;. 

Operoti11.11 cosrs 

These cu.-;ts relate to opl.'rati11g t:osts ullributable to tile 
v~ar. of whith the main t>lemcnts are: 
- maintenanct' cnst~ 
- 11rop0rty tax 
- insurance prL·millln . ..; 
- rnanag<mH.'111 t.:1Jst~ <ind rent cc.1Jk·cti1J11 1..:0.i.,ts 
- scn·ice costs which ra111wt b1• drnrgL·d tn h·11.111h 
- k•lling e>:pc.•11se~. 

N• > prnl'isinn is 111t1de for rkprt•ei;1tin11 rn1 inw-;t11wnl 
p1xipertk~. lme.st11w·11 pro1wrtit•s an• ,·;1lt11•cl al 01wn 
111ark1.:t \'Ulue (~e.., almn· 1rndt•r 111\'l'-;lnwnt prupl'rtil':-.. l 
in which ollnwa11n· i~ rnacJL• for tt·ch11irnl flml t•nmo· 
mic ubsull.>.scL·nct'. 

Interest costs 

lnt<•n,\-;t t.:<>sl5 crnnprist: i11f('ft'.'>I <1tlribulablt: tu the year 
011 loar1s, otlu;r liabilihc•s.;tccuunt.; rucl'i\ti:blc a11d bank 
11 <1 la1wl'x n11d tlw diffen.~n«cs in inll~rflst arising nn the 
cntt\'C!r~ io11 uf fi11anc:l11g arra11gc•d in fnreign curre11c1e~. 
C';witnli!'led intert'Sl auribulalile to imv.stmt'nts is tle
d11dl'd from thl" hil.l<lnce nf interest puid a1 1d iJJtc.>n1sl 
1 t .,. t>ivt•cl. 

Gt-nerq/ rusts 

Gt>1wr:-il 1..:11:-..lS tm~ th11s(> att rih11111bll· 1<1 th!:' yl!ar u1ttkr 
rl•\'ie\\'. whkh rd<llP tc• 11pt'ratio11al at:ti\itil!s. ThL' cn.;ts 
,,·hit:h rdatt H, <1~-;l't ma11agt•111e11l ;1r1:• deducted 1r11111 

tot,d g~111.>1al tost:o and t:harged lo llw indi1t•ct imt·'ll· 
nwnt re~mlt. 

Tows ri11 n1rµ,,n11c iflcrJ1r1c• 

llmltir this heatli11~ oil' shown ('otp ir;it<.: t:>t:< ;111d \\'ith 
holJing tax rt•lated to the rc.·sult.s f1~1111 im«•>.;t11wnts Ill 
group companic.1.; in tht-' yc..>11r urn..lt>r fl:'\ 'it•\\. 

Movements in shareholders' equity 

The sdwrluk nl 111uw11w11ts in sJ1an•cu1lcll'rs· l•quily pn'
st-nt..; thP r1irPcl nnd tht• i11din·d i11,·t·st11w11t rt''>t llt .i11d 
mu\'t•ments 1111 <wt·ou11t uf sliatt• issm•s aml df\ idend . 
The rn~7 IJOl1\1ti iS..'ilH' re<;ul1cd ill tdldn<.>d l'il.'ih di\ j. 
dcnds in HJ8H. 

Thi.:' di rect lfl\'l'StJnl'llt r(•tmlt i t1<:ludc•s lhe profi t after tax 
as .stntccl in tht· profit ttnd i<l'is a('t·(')t111t anrl tht• curt'i'nt 
~·1·ar~ n·sulls t·n11 1prist•d in ttw l.i..sue ptict> nf the shan•,<;. 

·nw principc1I t·nnlpcim•rtb of ll1e inJircct in\\.:stnwnt 
n•s11Jl art• lht' mmemE'nts in n.•sNws ; 1.; a r!.'.'>Ull cir 
diflt•rt•11t'l'S ngaii1st tile pre\ ious year's valuation.-; ilnd 
t'.xcl t;-ingt• ralt• rliffi:renc·es. Th\.':'e JHoH'mcnb indudc 
v;duatinn ittlju ... tml'nls 1111 ir1vcstnwnts, results 1m dis· 
pu!-.als, 1nml•ntents in l 'nntingPn l tc1)( liahiliti0s- tt •gc•tlwr 
witll exd1ang<> rJk' dirfN('llt'l'S arising on IPrward cur 
rt•nl'Y lransul'l ions and lhC! com·ci-sic•n uf wsult" tknu
minated in fureign cutTC'ndes. 

Valuation differenc:c.s. Pxl'lrnngt• rule diffen:llLl'S a1 1LI 
mmT•mcnt.s in co11ting1ml tax liubilitics me uccou11lt:li 
lnr in the n.'\"al uation rcservt'. 
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Property investments 

I nwstnwnt propt>t l i('S 
f)('\0lopmc>nr pmperries 

Jr11 •c>st111e111 pmpc>rties 

haln11cl' al .ln11uary I 
<.'xd1nni.w mt0 clirfcr0nccs 

p u rt h asrsil' x 1)(' n cl it u rcs 
transf Ptwd from/to dcwloprncnt properties 

di!-.posals 

w1h1ation acljustm<>nts 

balance at December JI 

h t t 

1998 1997 

./. 

./. 

2,339.6 
458.2 

2,797.8 

2,303.5 
57.7 

2,245.8 
308.8 

0.6 

2,555.2 
258.5 

2,296.7 
42.9 

2,339.6 

./. 

./. 

2 .~03.5 
99.5 

2, 1m.o 

:l; l(il.7 
15 1.2 

2.G18.9 
1:n.2 

2.0 

2.750.1 
17 .-1 

2.27 1.7 
~ 1.8 

2.:30'.3.5 

To tlw amount o f NL(i 218 mln propcrtiC's ha\'C' been charged by mortgagL' 

Del'elup11 w111 proµ<'rti<'s 

lm lan<:L' at Junuary I 99.5 ·l<i.5 
l'xdia11gl1 ratt• differences ./. 1.9 0. 1 

97.6 16.fi 
purchases/expenditures 394.6 50.9 
transfcrrC'd to/from investment propertic ./. 0.6 2.0 

491.6 99_5 
disposals ./. 3 1.4 

460.2 9!-l.'i 
r<.~\ aluation ./. 2.0 

balanc(' at December:~ I 458.2 !-)~)..) 
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Accounts receivable 

dt•btcus 
prt>paicl L'OSlS 

taxt•s rt•('O\'l'rable 
otlll'r 

Other assets 

cash and bank balanct>s 
c>ffict' t'quipnwnt ant.I c:ars 

Provisions 

prm isions for contingent tax liabilities 

1998 

9.6 
5.5 
1.1 

67.9 

84 .1 

63.7 
3.2 

66.9 

38.8 

I ~J!l'I 

!U 
I. 1 
0.2 
7.9 

21.5 

2/Ul 
3.3 

27 .2 

I-') ;>,_ 

Tlw pro\'ision for contingent tax liabilitil'S ha~ a nominal \'alu<' of :\l.G 106 mln and is 
rn11sidt•rc..•d tu bl• mainly of a long-term nature . 

.l Loans 

bula11t·t· at Junuill'y I 
t'x<:han~w rail• diffeH·m·es 

new loa11s/rcdcmptions 

less: short term loans 

balance at OC'ccmbcr 31 

Re(k•mption scheme: 
1 to 2 year 

.) years or more 

630.6 
./. 22.3 

608.3 
73.7 

682.0 

682.0 

154.2 
183.2 
344.6 

682.0 

80:)5 
30JI 

856.3 
.I. 175.2 

681.1 
./. 50 . .l 

li:m.11 

100.0 
~I :3.5 
217.1 

6:i0.G 



(i 

; 

l,01111s <"itll ht• illustmted a<. follows: 

Currt'IW\ 

NLG 
BEF 
ESB 
( il31' 
USO 

Other long-term lia bilities 

Distribution perc:t•ntagt• 
December:{ 1 

1998 1!)!)7 

14.7 :.n.8 
18.0 1 !J.5 

') r.: 
_,.) 

40.5 3 1.8 
26.8 12. 1 

100.0 I 00.0 

"lhi!. itt•m ronsbls of tc>n;:1n1s· dcposi~. 

Short-term liabilities 

short-t<.>nn portion long-tc>rm liabilities 
cli\'idend 
tilXl'S 
fixt•d-tcnn loans a ncl mwcl rafts 
inn•stnwnt obligations 
c.:reditors nnd other liabilities 

,\,·eraf.(e interest rate 
DcecmbL•r ~{ 1 

1998 1097 

7.0 (i.1 
4.0 1.0 

5.•I 
8.5 ~).( 

6.4 Ii.() 

6.9 G.9 

1998 1991 

50.5 
125.0 1:w.1 

14.6 lf).!.J 
3.2 W1.7 

234.1 R5 
78.4 ; 1.8 

455.3 :1:~G.t) 

l)i\ide11cl inc.:lucl<'S the Slllll needed lo meet cl ividt•nd obligations in rt•s(Wcl O[ tllC' [inancial 
year shou ld all shareholders opt for a cash di,·iclcnd. 

8 Items not included in the balance sheet 

In 1998 agrt•emcnt was reached with third partil'S to sell pmpert\' in 1!>9!l to the \'alue of 
LG 1.9 min. 
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ot to tb OD lid t d profit ndlo 8 ount 
or 1998 

( '< \Ui I mlfl J 

et rental income 

Gm~.., \et 
rental innmw O)Whlli11g COSL'i rt•ntal inc.:onw 

1998 1997 1998 1997 1998 l~J97 

Tlw !'\elhl'rlnncb 68.7 c- ') 11 .~ 7.5 D.2 61.2 58.0 
Rt•lgiurn 30.5 Ti.:) 1.3 2.3 29.2 33.2 
France 22.5 :ns 2.4 :u, 20.1 21.2 
Spain 3.4 I. l 0.6 ., ., 2.8 1.!) 
Cit•rnrnm· 1.1 :n 0.2 o.:~ 0.9 :3. I 
I lun~wy 1.5 J.(j o.:~ 1.5 u 
United Kingdom 59.8 ;)8. I 9. 1 I O.'.! 50.7 18.2 
L'nited States 36.5 ~'.1.8 15.7 I ~.O 20.8 20. 

224.0 2:31.1 36.8 1:u 187.2 188.0 

-- -- -- --
Orrin•., 108.7 II I. I 24.2 28.0 84.5 6.1 
Shop.c; 80.3 81.1 8.6 11 .0 71.7 73.1 
Otllt'r 35.0 32.G 4.0 I.I 31.0 28.;) 

224.0 2:31.1 36.8 1:u 187.2 188.0 

--

Lo.".'> d rL•ntul inrnmt• due to voids amountt'd to G.8 , of till' tlworctic.:al rl'llt ( H>~l7: 6. I ). 
Tht• lhl'oretical rl'nt is the sum ol gross rental incom<' ancl the lo-;c; uf rl.!nl due to rnids. 

1998 l~l!-l7 

Interest costs 

intL1n•st paid 47.4 1H.!) 
in le rest n•t·ci\·ccl ./. 6.7 ./. fi.7 

40.7 ·12.2 
IL·s.-,· Cilpitaliscd interest ./. 5.9 ./. 2.3 

34.S :~9.9 

General costs 

1wrsonnt•I 6. 1 8.8 
l'l1ffiUlll'ration or Supervisory Board 0.3 03 
t•xtt•rnal <.1d,·isors' and auditors· fees 1.9 2.0 
otlwr 4.1 1.6 

12.4 1;)_ 7 
l1·ss: costs of asscl manag<.'mcnl ./. 3.0 ./. :rn 

9.4 11.9 



Other 

:-\ularit•., <1111ou11ted in total to LG 12 . .l mln ( 19~l7: NLCi 11.8 mln l. 't1>cic1l .,1•n11it1· co11trihu
linn-; to \11.G 1.H mli1 ( J!l97: ~LU:.!.! mln l. und pt'nsi1111 n>:-.ts to :--JI.Cl I.!) mln l l9!l7: LCi :t'i 
111111 l. OI ttw total o l i\LG Hi.:.! min. i\LG 5.:1 mln b includPd in g1·1wral co:-.ts (pc:rsoniwl ). 

LG !l.8 111111 i11 opL'f1.tli11g t·ost;:; und NLG I. I 111ln i11 ill\ (•st11wnt'i. Till' remu1wrntio11 of thl' 
llll'llli>l·r~ ol tlw Bnarct ell tl la11agem0nt and lornwr 13uarcl 111L•mlwr~ amollnts t<i LG l. :~ mln 
( 1 mi7. '-:1.Ci U 111 In ) inclucling !;ncial security contril>utions and J>l'llsion rnsts. An mwa~<' of 
JOO pt'c1pll• l1;1s hl'c111•1npl11y<.•cl by tlw Group during l!lHH ( l!l!li: 10.lJ. 

v , ... cemb r 31, 1998 
ilftl'r propch1·cl cli!:.lril 1utio11 of profits (x \'LG I 111/11) 

note 1998 JI)!)/ 

,\s .... t'ls 

Investments 
propl'rt\ inw<>tnwnt:-. 609.8 .1~3 I 
inn-:-.tnwnts in 
group companies 1,234.9 1 o:~·u 
otlwr finandal 
im < ·stml.'nts 1 411.2 :n1.~1 

2,255.9 1 .~lli 1.(1 

Accounts receivable ;~ 3.3 O.!l 

Other assets 34.0 I'.!'.! .0 

2,29:i.2 :.! ,0/-11.;'i 

l.iahilil1l''i 

Shareholders' equity 
1"-'>lll'd shar • capital 346.6 :~:r1 . 1 

sll<11L' prl•mlum .) 1,377.9 l .:~8/.1 

n·rnluation rt':.N\t' Ci ./. 566.5 ./. :i/l .:i 
!-l<'lll'ral rt''>NH' 7 607.0 -·)- -, )_ / . • l 

1,765.0 I Ji80. 7 
Long-term debt 
loan.., 301.0 Hi I.:.! 
otlw1 liabilitit• . ., 1.0 

301.0 lli5.:l 

Short-term debt !) 227.2 2:3 .G 

2.293.2 ~.08· 1.'i 



, , \Ui I m/11 } 

t<'Mlll 11! gnn1p 
eo1n1nnit•s 
1111 wr r<'stt lt 

Profit after tax 

1n o t and I 

notl' 

to 

a c unt or 19 

1998 

85.0 
57.6 

142.6 

to the on1pan bal n e h :\l 
and the rofit aud lo coun o 

(Y .\'Lli I m/11 J 

General 

18.0 
58.0 

l 31i.O 

• l 

for the ba~is O( \"i.lfUatiOll of (lS,5elS i.llld fiaf>iliti\.>s i.lllci till' llCl'Ollnlin~ polieit•<; for dt'lCT· 

minin!:! the results. the reader is refcrrC'd to thP :-.:otl's to tlw a(·<·ounts. 

Tiw Company has made use of the exemption refC'rrecl lo in Artidl' 10:!.Titl(' !l. Book 2 of the 
Netherlands Ci,·il Codt'. 

Investments in group companies 

l\hwe1nt•nts art' as fol lows: 

balann• al January I 
i11wsl111t•nls, in balance 

results 
\'aluation tldjus1111e111s 
profit distributions 

balanC'e at December :i I 

1998 

1,038.3 
187.7 

1,226.0 
85.0 

./. 14.3 

./. 61.8 

1,234.9 

-- --

l~)!.)7 

DOi.I 
3.1 

HI0.2 
18.0 

111.7 
./. ti l.G 

1 .0:~8.:~ 

tm·t•stnwnts in group companies haw been valued at net ac;scLs \'Hlllt'.J\ list of cnmpitlli('S as 
referred to in J\rlicles :379 and -11 I. Title 9. Book 2 of tlw t•tll('rlands Ci,·il Cndt'. has been 
depos ted with the Chamber of Commern· in ·nw I lagul'. 

2 Other financial investments 

On ac:c:ount of inten:ompany relations NLG 111.2 mln (] 9f)7· \JLG :~:rt.~J mln l is included 
under other financial im estments. 

;3 Accounts receivable 

On account of intercornpany relations NLG 1.0 nlln ( l!J~l7 : NLG 0.(i 111111) i~ included under 
al'C'Ounts receivable. 



;) 

Issued share capital 

Tiw <ihM<' r;1pilal 1-; a~ follows· 

1\ P<' 
of sh..rt•s 

Nomina l rnlue 
fK'r .-;han: ( 1LG) 

nn li1wry slwrt•s 
prdt•rt•m·v shan•.<; 
/\' priority shares 
'B" priuritv shnr(•s 

lt·s.-.. u1wnlle<1 pn•rt·rrnce 

20 
:w 
20 
:!O 

Authorisl'd 
( NLG) 

5! lO, OOO, OCH I 
:.1 so.()()(). 000 

21)() 

2 HUlm),80ll 

In issul' ul Dl'ccmbtr '.{ I (NLU) 
1998 1!)97 

339, 134,960 
30,000,000 

200 

:tW.907.540 
JO. OOO. OOO 

:.100 

1.000.000,000 369, 135, I 60 :~sq.907. 1 10 

capital ./ . 22,500,000 ./. 22.500.000 

~lowments in i<>.'illt'd share capital: 

balam:e al Januar\' I 
slotk dividC'nd 

bala11n• al D<.'<·ember :i I 

1.oou.000.uoo 346,635, 160 :n7. 107. 7 Ill 

1998 

329.9 
9,2 

339.1 

320.8 
9.1 

t\t L)ccL'mber :~ J. I 9!J8 tltt'rt' arc Hi.95ti. 7 18 ordinary shnr<'s. 1.:100.000 preference shares and 
10 'A'priurily sharcs in issue. No 'B'priority shares have been iSSLl!.!d . Fm rurlher information 
t'Ol1Cl'l'lling tlw prdc~rc1H.:t• sltares <.md the I\ and '13' priority sltart·s the· rcaclt'r is rderrccl lo 
1 lle SL'<.:I ion '( ltltcr i 11 fonnat ion'. 

1998 l ~N7 

Share premium 

balann· al January I 1,387.1 U9G.2 
stock di\ i<.lend ./. 9.2 ./. 9.1 

balante at Dl•ccmbt•r :JI 1,377.9 1.387.1 

Tlw <>harl' premium at December 31. 1~8 includes an amount o f NLG 1.:j ICi mln exempted 
from tax ( l!l97: LG 1.:356 mln). 

:35 
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11 

1998 19~17 

Revaluation r esei·ve 

l>.1l.1nn• .it . l.t llllcl~ I ./. 571.3 ./. t111:rn 

\ctllfillicm .1djwillllt'llLS CHI ill\l!Slll l('lll:-. 40.9 :il .H 

l'/\l'l1r111g1• r.111• di[fl'l'l'llCl'S ./. 46.0 li7.7 

mrn1·11wnls i11 l·onti11gt>1tl la.x li,1bilitks ./. 18.0 ./. R.fi 
c1tl11·r 11111\1'1n1•nts 27.9 0. I 

llal<1nt·1· at DC'L'L•mbt"r :~I ./. 566.5 I ;iii,:{ 

( )f the il)tl\'l'lllC'llt or .--:Lu 1.8 111111 in the \"l'llr lllld<·r I('\ I<'\\' NL(j l!i.ll 1nlr1 l'cl ll i>l· d1arc1Cll'liSL0d 
as re·Lli-;l'd t1nd - \JI.(._; I I.:! mln a.o; not realised . 

- General reserve 

halnnn• i\l .1«1111<11) I 
tl•tuincd l ao;h di\ idl'11ds 
itddltl ,\et nrding Lo propcr.;al [111 di,Lributi1111 of p1oftt--

~ Loans 

527.5 
60.2 
19.3 

607.0 

13:1.) 
;);)5) 

Iii. I 

-.,- -
,1_ I .. 1 

On i\CCOllllt of intcr<.:ompany relations '\IJi :27.1 111111 ( m17: 'L(i h I 2 111111 ) is ind11ded 
uncll'r loan.:;. 

tJ Short-term liabilities 

ShorHl'l'nl liabiliti0-; include lh(' sun1 11eecl<'cl lo 1111•vl tll\ idt·nd oblig;1tin11s in n·s1wt't 1)1 

tlw l!nlH f1nam:iul YL'i\l'.should all sltard1nldt•rs ()pt for <t t'Hsh di1·idc>1Hl.011 an:ou11t of int\'t._ 
t:illllllil ll)' 1'1'111ti1111s ;-11111111011 111 of Ui til 7 111lt 1 ! l!J!l'i': ' I.<~ 8:~ .~) 111111) is also ind11dC'd u1tdl1r 
sho1Ht•rin liilbilitics. 

10 Other results 

On atT11t111t of intcrcumpany relations i11tl't't•st innmw to tlw amount of . LCi 9. i mln ( 1997: 
\LG 111 . .1 mln ) i!-> indudC'cl in these result!->. 

11 Items not included in the balance sheet 

In l!l~lH tlw company has l'nten-d into fomard alt• trnnsaC'tions of GBP or I:) min. ll1e::;e 
tmnsaction:-. haw a ren1aining duration of :! months. 'Ille compun) hac; gl\cll guarantel'S 
on h\•ltalf of ~ro11p rnmpanies to third partie:-. for a total amount of \LG 319 mln I 1997: 
\l.(j Iii mln ). 

Supervisory Board 

J. E V.s.'>vr 
P.J. V nkt'll 
F.11.J. Boon:-. 
W Lvmstrn 
11.~J .N. Sl'lwnis 

Board of Management 

G.C'.J. \ i.•1weij 
R.L.1\1. de Huijlt•r 

Tile I lagt1l'. Febrt111i') 2S. 1 Wl!J 



h 
Rt1ks fllt tilt> distrihuti1111 111 ptofil:, .m: '>l.'I out i11 
\rt1dl' ~.1 ol tht• <"omp.111y·~ \rHdc" of 1\.,..,11t:i.1tiw1. 
Tiw prdt'lt'l\l't' sh(lfl ltolc1P1-:-. h,1\'<· .i fir"t t.:<lll 011 

ptofil' u1 tll~· foni1 of <l d1vidl'ncl df<.,tril>ulio111111 tl1 • 
paid-U~I 1111mim1I shr1H• \ 'iihH· .11 i l JlC:'l'Ct'lllllge ldh' 

1•qu:1I tlJ rlw lw1•l\'(~tnc1olhs llHllW) 11\ufkl?t ,,~\ll' 

(/\ 1 11~tL· 1 d<1m lnrerlm11i< Offt>tHI l{;\ttis) valid fut lll<' 
tits! <':Xdmn~<' elm: ol Ille ttnanl·i11I y<.."i""l·ni11.:erttcd. 
lll Sii Jlllldl ks.-.; llS i" avaiJulik• l1orn th<! distrihtl· 
t.d1IL' profit plus 11 .;1m..: ll .. trgl' ol J ) J lnJcl<.:rs 
nf 't:rpriority 1>h<1tes Ila\ C! a :;t.tc:n11d <.ill , HI J Jl'(llits 
in th\:! [111111 of d c11\11k·11<l cl1s1tih11l1cin 1n tlw 
preh:1~11ct• "'ll<.tll'h1>lde1s. or a ~11< Ii lt>w<"r iJln111in1 

"' i.:; ,1\ttilcJuiL• fro111 dl-.rrihulahll• pnit1t. I lnld,.rs 11f 
'l\prlnr ii) c;)lt.tn:.., ow e11t 1tll'd to ,1 d 1\'1Clc•11d distrihtJ· 
tit1n o1l it .) '., tdll!' 011 tl1l' paid -up 111>1111ri;1I sll;m.• 
v:1l11r- lr11111 tlil' fl'll ilit1dt>1. ll1s1ril >1t1io11 of till" 
IJ. d<1 11tt: tlw11 u11bilu11 di11~ is ddcrminud by tlw 
J\nnu~I c:c1wral ~lcc r i1t).! of Slrc1rt.1holdN:-;. 

1 
cast 1 J1vi1 IL·ud of ;:; JO ', on thi:> 

pn•ft•11•nc· •.,,,,Ill'" ill i•N1l' .md :; t>111lw A' pnnnlv 
sll.llL'S in iS.'>lh:. it j..., ~J1upt>..,1:d 111 cl1:;t11l>111t lo 
nrd111;11y sh<1n .. •'111Jdt"t"') cl tli\ idt•11d of ;'\/1.( i 7 2;:1 111 

t•ash 0 1 .'ih<111ld th~y "11 )'J ·ll•I' u di\idl'ml i11 rnsli 
lo~t • l lll'r v.itl1 <1 t•'A h't't' d ivi<lt•i1d i11 11tt' [01111 of 
bo11w; sl1;11'!-'S c:h.1rg~·d t11 till' 1,1:\-t'At't11ptcd slliJtl' 

pH•111ium t\'S(' l'\'t1 l'l! i:-. ,1 11H>t1 1\I itJ cn<;f 1 and t.lt't'<11t1-

pa11y111~ distril>utio11 r.1ll• 1111' rl11: l11>11lb ...,[1u1L'" will 
Ul' u1111t1ur11·ed on \l;urlt l>-- l!)lJ~ Tito.it f}art uf 

profit.; which i~ not pJid 0111 in u 1 h will he c:idclt.:tl 
to lht-- ge11l•ntl rt->St'rve 

(,... i\LCI I mitt) 1998 1:1\fi 

ll11 , \I 1tlll''U1lt'1tl 11·~11lt a4:?.G 1:·lh,(I 

l'ri·h•tl'lll t• dt11d1<11tl 1111d di•:id1•111I 

A JlflW 1 I\ .. tJ.11 :!- ().4 II I 
< liJtr .H ~ dh td l ·IHI . ) 12?.!) 1 l:J :i 
\.Jil1Uc111 tr1 ~1'lll'tiJI l\!.'>l..'rH 19.3 I r. I 

142.6 I :iii.II 

( 111 ti11 • ·''"lllllt•l1~1f1 111.il 111(• r.1~11 dl\'Hl1·11d \:, p.ild Ill '"'l"'l l t. I 1ill 
11 Ill> 111l 1,11tki11~ 1 <1.fi11.ir1 ~li.111·, 

t nt 
Tlw A prmnlv shflr<.•:. ril"I~ helcl b~ 111<' Stid1ti11~ lol 
lwl ho11ck11 w111 priori1Pit.,~h1lldt·k111 \ .u1 <lL· 11<.1.11u 

lt>Zt' WIHlllllLSC. hap \V,_.r~l<lh\\\t' ~.V (Fe lUlf(l,1ttttJl 
f11r lh<• lioldi11g of prilll'il) l'li~w·-; 11f \\'t'rdulM1 .... 
'.V. ). Tl1<• Su1wm'ior\' 1111d ~l;111.1gNn1 r1I B111mh til 

Wvn•ltll1<1\'t' N.V. tnillli\g< ' 1l11i; found-itie 111 . The lllU'il 

i111pott1111t 111'!l lls C)f Ilic• lwldt>r~ <Jf '/\ rHH I 'B' ptiorily 
-;l11 11 L·~ i11\0l\·v flx111~~ l lw 11111nlwr of 1111.:111l>vl':-. 11f 
tlit· £\ l,11 1<LgL·11 1v11t and Su1wn·ismr RtMrrb 11f tl1 <.! 
\'1>1li (H111y c.111c.J tht· plac.·1ng ol J l>i11cli11g 11111nin.\tio11 
li-.t h 11 tl 1t:ir .1ppolntmt•nl 'I ht'rt> ;rn• rn1 ·~·rriuril) 
~lt1l • .., ,.,~ucd . l.'.G0.001) of 1111• p ll'l\•rvll< 1:; ..,h;.1>L''
'll'I · lh.·ld h\ llw Slicht111g lol hl'l houdt'n \'an prl'I· 
l'rt'nt ,. c.•11 pric11 itdlsm111cklc11 B \\creldha\'t' <1"01111· 

d.1til 111 foi flw liold111g of p1 •'lt!rt·nu• 'ill•lt't'S .incl 8 
pri11rit) ..;l1<.1rro; Wr·1(• l dlt11\~ ). The 111<111<1g1•nw111 qf 

the Foundc1tiu11 crn 1sisrs uf M<'ss1;;. 11. 7.ot1H 1q1 l ;1; 1~~ 
(C..'11uirn tdtl). H.J.A. I:' ~lt·~rfl'll~ u11d ~ 1.A. S11 ijdur In 
atld it in11 tu \ utiug 1·ighh. lht· p rt.?f1•1t•nu• .;;ll urc•s r·ar

ry .1 prct ·rl'nti~l ri~hl to <1 di1'1dt•nd uu1 ot the pro
fih lh~y lia\'e 11u t.•nlitlemt.·11t to thl' L'nmpilnyc; rt ... 
~1·nt•<o .Tlw pllfpf1'>C of llll' r<llllHl<lllUll i'i. as set out 
it1 ,\rti1 k• :! ..,1•di11n 1 of ib t\rlidt•o., uf Associalum lo 
lrn1k r1ft11 r tile.• i11lc.:re-.;t.; 111 W1·n.:ldhi1\'L' ~ V. (till' 

( 'nt11IM11Y I 1>f thP l 11Jsl11,..,-, L'(111t·1.·rn rl'li'\tl'd lt> tllL' 
Cn1npnny c1s lq.1;11 (1 nlit~ .utcl 111, II purlt<:s irt\·oh·t'd , 
ta I< i II~ in t (l i.. Cllllli<I t• 1\ll i t)J I .. 1111e ) II !-j:.l 11t l 1e 'r nli jc 'l' I iH'S 
l l1 t' rnai11tL'11;1nct> nf tilt• irnl<'pr111lvtt~l'. rrn1li1 111JI \ 
iH1d 1dt'lllity of th t> l'n1 np~tn~ t1..., ,, lq.(«I t·11til\ ;111d 
.ts u IJu..;mt·s.;; <:mlt'l'l'!I 

Tlw l"111t1;>any ,1nd the B11;\1d 111 1111' F11u11d<.1l11111 

ioinlly dl>dar tl1at t11 lht- htst 11! Uwif 1-.mm I.edit" 
dlld ul'iil!f, t}lC' f.'011ncli1tJ<H1 IS irtdt•f!l'Tlti<:'fl\ Of lilt• 
'0111pw1y <is d ·finpd in ,\11111.:x X of the: 1-'nJ1<lse11-

n·f:!lt•11w11I (l.1st111g ,l\i l.~..,uir1g K11 lf"::,) 11f l11L· Am'iln
di11ll Stock t ·:xc l1<11l~t> 

t . '--'lc.::11.1~· . "-"' 

It. 
TI w 1111 •111bt'r" of the Sllp•'r\'ismy 11ni1n 1 .incl 1h · 
BuillU uf '.l.la11a!·Wntt'11t had nn pt r:-.n11nl i11lt'1e:-;) ill 

any 11f tlil' Co111pa11ys i11ws1mu11.; t1uri114 till' \'~,11 
Tiu: Co111p1rn} 1 ws tJ« 1 kn1 iwlPcl!~l' nt .111.v prnp1 1l1\' 
trn1 1-.;<1di(l11$ tu l-.111g plan• 111 tlw )<""itr uuut•r rc·vit·w 
lil'lWl.'l-'11 lltl' Compm1~ 1111cl p1·rs1>n<, ot i11stiltltiu11 . ., 
wtiid1 ~'<111 bv l'W 1s1dt 11'1..1d 10 .-:1a11<1 i11 il rlir1:1.:I 

n.:l.1tl1 tm,ltlp lu lltl' ru1 11p;1JI\( 

'i '; 





Consolidated balance sheet at Dece1nher 31 , 1998 

after proposC'd dislrilmlion of profils ( x EuR I mln) 

J\ssNs 

luvestments 
Properly imestmcnts 

Accounts receivable 

Other assets 

LiabililiE'S 

Shareholders' equity 

Provisions 

Long-term debt 
loans 
other liabilities 

Short-term liabilities 

1998 

309.5 
3.5 

1,269.6 

38.2 

30.3 

1,338. 1 

800.9 

17.6 

286.1 
4.4 

313.0 

206.6 

1,338.1 

1997 

1,090.tl 

9.8 

126.2 

1,226.4 

762.7 

20.5 

290.5 

152.7 

1.226.4 
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Consolidated profit and loss ac<·ount for 1998 . 
(x EUR I mln) 

Investment income 
gross rl"ntal income 
operating costs 

net rental income 

Costs 
i ntcrcst costs 
general costs 

result ')cforc tax 
tax0s on corporate income 

Profit after tax 

101.6 
./. 16.7 

./. 15.8 

./. 4.2 

1998 1997 

I 0 1.9 
.I. 19.(i 

84.9 

./. 18.J 

./. 5.t, 

./. 20.0 

64.9 
./. 0.2 

64.7 

85.3 

.I. 23.5 

Gl.8 
./. 0.1 

Gl.7 



ConsoUdat ~d cash flow stat n1 :.nt for 19H8 
Ul" 

(x F:UR I 111/11) 

1998 1$)97 

Cash flow from operational 
activities 

direct im·estmenl result 64.7 61.7 
mon!mcnts in accounts 
rec:cirnblc ./. 28.4 8.0 
mon!mc11ts in o ther assets <U 
mon~mcnts i 11 shorH L•rm 
liabi li ties 52.3 2:~. :i 

mm·ements in pro\·isions ./. 11. l CU 

77.5 9:3.8 

Cash flow from 
investment activities 

i11\'estmenl in property ./. 319.2 ./. 83.3 
disposals of propcl'ly 131.6 217.0 
other movements 
in revaluation reserve 12.8 03 

./. 174.8 U3.8 

Cash flow from 
finance activities 

new loans/rc>demptions 33.4 ./. 102.·I 
mm·emcnts in otlwr long-term 
liabilities ./. 0.9 ./. O.G 
divide11cl ./. 27.0 ./. 27.(i 
other mm·cmcnts in 
rc\·aluation rcscn·(• ./. 0.1 ./. 0.1 

5.4 ./. 1:~0.7 

net cash flow ./. 91.9 96.9 
exchange rate differences ./. 3.9 ./. 16.2 

Decrease/Increase In cash 
and bank balances ./. 95.8 80.7 

11 



Move111ents in shareholders' equity in 1998 . 
[VO 

(x El:H I 111/11) 

l)ircc.:t in\'estmcnl resu It 
- profit after tax 

lnclin::l'l i11,·estn1en1 result 
- tnO\'t'mcnts in reserves 

as a result of diff<'renc<'S 
i11 valuations and 
cxchunge rates 

- otlwr 

Proposed dividend 
Di,·idcncl not paid out for 
I !)97 l't>Sp. 1996 

Increase 
In shareholde rs' equity 

1998 

./. 10.5 
12.7 

./. 

64.7 

2.2 

56.0 

27.3 

38.2 

1997 

·l 1.2 
0.2 

6 1.7 

iJ \ A 

./. S4.'I 

25.tl 

7·1.1 



Conapany balan 
II 0 

sheet at Dece1nher :JI, 1998 

ulier proposed distribllfio11 olpmfits (x l::CN I 111/11) 

Assets 

Investments 
property irnestm<;-'nts 
i 11,·cstments i11 
gmup companic>s 
other financial 
i nvestmc11ts 

Accounts receivable 

Other assets 

Liabilities 

Shareholders' equity 
issued share capital 
share premium 
revaluation reserve 
general resen·e 

Long-term debt 
loans 
o tlwr l iabilities 

Short term debt 

276.7 

560.4 

186.6 

157.3 
625.3 

./. 257.1 
275.4 

136.6 

1998 

1,023.7 

1.5 

15.4 

1,040.6 

800.9 

136.6 

103.1 

1,040.6 

2G5.G 

47 1.2 

15:3.3 

153. 1 
629.LI 

./. 259.2 
2'.3!).£1 

1997 

890.1 

0. 1 

55.1 

9'15.9 

7G2. 7 

108.:3 

Co1npuny profit and loss account for 1998 in Euro 
(x EUR I 111/11) 

resu lt o f group compan ies 
other result 

Profit after tax 

1998 

38.6 
26.1 

64.7 

1997 

:fail 
26.3 

61.7 

43 



J.F. Visser (li7) 
- Frn mer Ch.tin11t1n nf Board of \lanagement of 

\\'estli.111d/L'ln.!thl I lypotlw('kbi1nk l\.V 
- l\lcmber of Werc:lclhavc N.V. Super\'isory Board 

si11cr• Hl7.=i C'hainnnn since l~91. a po.-;it1011 lo 
wltich he was re-<,ppoint<.>cl i 11 199(i 

- ~lember 4 1f the Sup<1n·isory Boards ol CanJ.cla 
Tlust B.mk N.V.a11d N.VPl~OJ\V 

- ~kmber of t\mslt1 rdam Stock Exchange Com
plaints Com1nis.~ion 

- Suh~titutc• Jucige, Utrl'cht District Court 

P.J. Vinken I 71) 
- l'ormE->r rhairn1an DI Supe1Yisory Board of 

Elc;e,·ier !\ V 
- i\kmb<>r of Wcrcldhave :'\!.\.. Supen·isory Board 

-;im:e 1 !)80: Vi<:(....("hairman '>i11cc l 9H l. a po~itinn 
to which he wc1s rc-appointt>d in 1998 

- i\lcmbcr of tlw Su1wrvisrny Board~ nf se\cral 
companies including Reed International Pie 

F.H.J. Boons (SR) 
- President of Board of ?.la1wgernenl of VAOO 

BelH:K'r B.V..C:indhm·en 
- ~lt,rnber o f Wcreldhme N.V. Supe1Tisnry Board 

sine.:~ lml La posll1011 tn 'vvhich he wa-; re-appoi1 1-
ted in 1!)})7 

- 1\llernbc1 o f 1111 .. ' SupPrvisciiJ Bourd of se,·t•rnl 
crnnpan il's. and Chninnc.111 uf the Supervisl)YY 
Boards o f Ka11tore11 Fnncls Nc<lc:rla11 d B.V. (Duh.:h 
Office~ r:'und) unu Winkel Be leggi11ge11 IJ.V 
(Shopping lrwcst ntl•nt found). subsidiaries of A BP 
(Dutch Ci\'il St:r ... ic:e Pension found). I leerlen 

- Chairman of l1we.,tmcnt Committee• o f lnlerpolis 
VcrLekeringen B.V. 

! I 

W. Lcmstra ( li:~) 
- Former ma~ c 1r of I lt·ngl.!lo, 0YPri~'is<'I 
- ~leml>l:'r of \\'L'l't.·ldhmt' ~-V Supen·isrn)' Bo.ml 

i;i11cc.· H)!)2. a pnsition lo which he was rt'

appointed in 1!>~l8 
- Part-linw prnfcssnrships in Public-Prirnte Co

OIJl'l'at ion d nd Pub I it' J\ lt.tr iagem cnt. Un iwrsity o f 
1\vt•nte 

- ~!ember o l Ilic Supervismy Boards of scvcrnl 
<.:Ptnpnnirs, ind11ding NB~l-Amslcllancl N.V 

H .M.N. Schonis (:1.)) 

- Parlnc•r ln Caron & Stevens/Baker & McKenLit· 
(solicitors, tax cnnsu llants and notarle!; publk>. 
Amsterdam 

- "Vlt'mber of Wercldhu\'e N.V. Supe1Yisory 80<1rd 
sinre 1 !1!)7. to which positio11 he was c1ppui11tt>d 
for a pt>nocl o f thrl'e years 

- Part-time professorship in Fiscal l..c!w, Catholic 
Unin•rsity or I i1mcgcn 

- ~ lembt-ir or the Supcr\'isory Bourds or several 
compa11il's, indudmg Delta Lloyd Bank N.V. 

Ttw mpml)l'rs of tlw Su pen isory Boarrl art' all 
Olllch Natio11nls. 
Tlw rl'-C.'lt•cllon . for 11 pcriou of tv.ro ye<1 rs nl 
;\lr Vissl'I' wi lt bl' pmpo!-il'cl (H the Annua l Ge1wrnl 
!\Jecting of Slwrehulclers on Mardi 2.S. l !:l99, I \a\'ing 
1ea.d1L'tl th <.' slatumy retin:mcnt nge, J\lr Vinken is 
not eli~ ibk• for 1'l•-elet.:.lirn1. Tile IJ11t ies of t\!r Vi11l<e11 
will be lakt->11 on2r by the otl1er members of llw 
Boc11d. 'ont• or the members of the Sup<:'r\' isory 
Board holds c,lmrcs or opt inns in WNeldhm·e N.V 



WERELDHAVE 

Property portfolio 



nvestilnen prop _.r at Decen1her 31 1998 

Location ·1~·p· · 111 Poll'kinf! Yt ·~ f <If ('Ul 1· .\111111,11 n•111 
'ijH.lt'I':; strul'ti1111 m 1:1: ~1 

1'e1lt )\'(tlhut I>< •\L(i l 111111 1 

Belgium (lt7.i:~ ) 

Brussels 
1-i\ Boull'\'iH'd llisd10Hslwim olfkt? H.7011 11):! H!Ki\ 1..1 
:l2-2513nulel'u1d l {l;;<'hnfl~lwi1n officP I.OOO 1:l l~l'Jll l.X 
Ii ~lu 11 tplt•in/Schildkmw 1 ~~traal CJHi('(.> :i.200 ')'' l~IX7 '..1.0 -" :li\ Rege111 laa11 olficl' :! ,Hiil 2:{ Wi:i (J,b 

Liege 
I Quai d1·~ \11·1111<'s SIJCJppillfj t:l'llll'L' '.lo.:mo 1.111-1 I !J!JS !1.S 

NijYel 
I 0 Stt:to llWl'!l op B!!l'fll'll shoppiug c1.•11trc 10. llXI ;;1:! l !J!JS :!.u 
Ooornik 
2:! 13oult>\'urd \\all"r clc ~lar' is shopping rc•ntrl' \1,71~1 l!l!JI! :I:! 
properties wilh 1111 OfK'll marketmhit• l l's.~ thun NLG HI mln ll.lOll '.!.! 

Gtl .. ~11(1 1fi..) 
France 
Paris and env irons 
:><i Rue du faubourg Sd.Jnt I lrn1nre/ 
1- 1 ·I l{ut' d ':\gue~st>:111 tiiO 1 otlin• fi. 10\J .i(I l!ll-\tl l.( i 
Shnp1,i11g Ce11trc- l'.1r1111>r,Lv I luut de G;1l~:Auln,1y~u~·Bols .;;l111p11iliu1 .. 'lllll' :l:l.· 1 ~1 wm • 17.li 

:1x.xuo 22,'.! 
Hungary 
Budapest 
rru1wrti<'S "'ilh 1111 opeJ1nmrkt!t1 'aluc nf ll's.-; ll1<u1 \LG 10 rnln :uno :ll 1.:; 

The Netherlands 
Alphen aan de Rljn 
:~5:\ . 1'1111 Lf'e11wenhnekweg n1lic1' ('n1111m·rci<ll .~pac·1· <t11d offke 11 .- ltltl 1~>71 1 :! 
Amsterd an1 
G-t Homwl'g 0th ier co11111M·cial space a11d nlficc· l'.LIUU Hl\ll 1.:. 
Arn hem 
Shopping C"r11t11" K1P1H•11h11rg I lt•;1sPhokl ti ll :! I IU) shopping n ·nlR' and 1>Hin• :'! I. IOll l lll)I) HJ8j 1::1.2 

Best 
I Brem n1lw1 co11111ien'ial sparr 11.:mn ()!)() 1911 I.I 
Deventer 
.1 Duisl>urgstr:1al 11th,..1 t'IJIJlll11'rt'ihl '>I'·"'" 111 HI uffin• lfl.:1<)0 !!)j:l I O 

Doorn 
l'i.lrk Bos\\'ijk, l:lnswi]klaan i\l 11H'lnw111s :{;;!,:lUll IY~JH :u1 
Ettcn-Leur 
Shoppi11g Cl•ntn: Ett1•11-l.c•11r ~hopping C-(•11tn• 111irl uff1n· :!1.:llJIJ l!li>tl ,),.l 

Gel drop 
ti:l·':!~A I ll"ll\'el 111111 I. :{ .. :i. I :l Achter de !-;erk ;,hops will1 npi!rllm•nts 'i.~Jl)I) l~J9tl l. i 
The Hague and environs 
:~fiG-:~;o Sit· \\'i11st1111 \hurchilll;i;111. Rijswijk of tin• ;;0.1100 l),')li f!)!lii R.:! 
1-8 Ko11i11gin .Julia11111>lei11 Offi('l' 11.litlO 7!J I !J~J:3 :i .. I 

:1,i:; I« •tt<:rd<•n1sl'wcg. l<ijswijk otht!r cum111ercial span• and office :i6.500 l ~}lJ:3 5.•I 
:l-6 i\it•1111·c• Ho1·c11s1niat.Vi)orhur!( 1> ffice l!l.OIX) :~.> I ID8H :UJ 
12 Vcrna1·Uaan. Rijswljk offic•• ii.6!X) 87 19lJl 1.:1 
LciderdOrJ> 
St1oppi11g Centl'e Winkdlml 5hUpJlillg CCl)ll'(.• l •l.800 7Fi0 1m10 :u 
Nuth 
I::; 'J'h(•nnil'kstraat other c-rnnmerd:1I spnce 11,()(X) @() 1!187 2. 1 
Roosendaal and environs 
:.?~! Bol'dmwf other co111 111e1-ria l spac-c a11d oflit(· 15, 100 lfli·I I.I 
11 ~lidd1>nweg, ~lclC'rdijk (111unkirwli1_r i'.t'"c-11twrJJ'-'11 l othl'I' c11rnmr·rri<1I space anti nflk:C' 8.XOll W88 2.1 
Utrecht 
I R11tlwrlordweg othel' co111111erci11I s1Mcc .1nd oflicl' l2.~10U l!J!l l u 
pl'<>p('rtics \\'ilfl <Jll Ppttn nv1rke11 ;1luE> lt·s< 1h1111 NLN IO rn l11 ,;u;oo 6.3 

Spain 
111,:lOtl 70. 1 

Mad1i d 
:.? Plaza tic la i.A'altad office 3.000 197:.? 1.5 
l 5 ('(lit(• rf'rnilndo £J :>a11h I ofllct• :{.2:')0 1:~ l~)H;{ I. I 

(j 2SO ~.ti 

-JG 



l;x:111in11 1~'fJL' Ill l\1rki11!-J Year ul crn 1· ,\llntlill 1'l'tll 
space~ strnc1io11 or 1999 

n•11t1,«llio11 prNLU l 111ln 1 

United Kingdom 
Gloucester 
li~l-71 :'\orlhgatl' Street and 1+10 Jlill't' Ll111l' shops 1.01/t) 1972 l (I 

Guildford 
i':Vi:i \ m1h Stn.:l't oil in• I , IUD Hliti 1.0 
London and environs 
I :!H-1 :i I Baker SLrC'et. IV I ~h•>pS 1.700 l lH:"i l.li 
71i Cun nun Street. l::C•I ( lm~eht·l cl till 21:\8 I nlficf' )j()() )!)88 l.f i 
3:!tl-:~j.J Chiswick High Ro;id, \\ t shop~ a1trl uflkt: 2,:3()0 Hl71 1.1 
l:!-H Dt:1111 Srreel.RnvilllV lfou~e.W I olfict• 2,tiOll I'.! 1i):;11 I. I 
I 1-1 ii ~'.iistch e<1p l::C:l .1 lei1sC'hllld 1ill '1. I :!HJ ••lfkc ii .200 l!.l!JI I. I 
'.~ 1.;J(i Folc\' Stret•l. WI office 3,3UU 12 rnn:i :LH 
11 -12 H11yi11<11ket,S\\' I •>ffi<'c 1. 1110 1988 LI 
Ii;) Kh1 ~SW<l}: \\'l'2 oihn• ti,OOU l!)lili :1.:J 
J.:; I .owN George Street and l l::tnn Stree1. l~ichmn1 tc1 up• 111 TI1:imes shnps 1.900 Ill 1~1(\;I l.2 
St\.70 P11 ln('1' I 11gh Strt•1>1 ,SWJ.1 sht•ps 1.200 II Hl71 Ui 
10. l :!A 1l1;11m~ Stret•t anti I 2 ;111 .I:) fmlell' \'nnl , \\'ind" or nflic1· 1.:;110 :1:J lffi~ u 
Northampton 
IOO Padlliu11 Dril·e <1rticv I Ll)(WI 1!19 1 (i .:~ 

Redhill 
ljruS\'t~J 11 1r I l1111Sl'.fi?i/711.u111JCJ1t Rnml 11flic0 1.700 l:i() l !J/.(6 .!.6 
Rickmansworth 
Olds App1nad1. I Tolpits l.lllll' olh!.!1 co111111crdal s1lan· l.8()(J 1 9~J3 u 
Sittiugbourne 
Tri 11 ityTrading Estate n1he1' C.:OJ!lllll'ft'i;il SfX\C(' 3().!i0(1 '.!00 1!182 'i.:! 
Sheffield 
Pt'11isto11p Road $hups :umn l!l8(J I:! 
Wakefjeld 
:! l-28'leilll Street and 1 2·2!1Th(•Spri11g~ shops :l.lOll :Gil 19t!H 1.2 
Warwick 
W<1t·wic:k ·1ech11olugy l'cuk.Gallows I fil l olfin• 21.800 1~m~ H.!J 
Whyteleafe 
1:m1.1s5 Gotlstonc Road ollk:t• 1.:300 :!iO l9til :!. I 
Yeovil 
13ay Ii l.ynx'l'mdi118 F.statt· sh•>P~ :!,l:)O() l ~)l'l(i 0.9 

pn•11cnil·swith a11 <>pl·n111mkl'11,1l tw ll'>S tl u111 Nl.Ci HJ 111111 <i l.i()tt IR.:.! 

United States 
l!J7.]l:(J 11.~ 

Dallas 
!!Ito Pacific: Plan• ollin• 2ft,illt1 11 1!)112 :i.!J 

Irving 
](i 1 C11qmrall' t't•n tL·r 11lfi<.:e U.iOO l!J!l8 l.I 
11)00 HPgent Boule\'artl olfic:e 7 l llll 1!~18 UJ 

Livonia 
19.iOO Victor f>;Jrkw;w offlc.:c 10.:~ou HJ911 I. I 

PhHadelphia 
ISl 5 i\larkt>t S1ree1 nlfice anti sho)J!' l(j.90U 1981) 15.6 
Pittsburgh 
3000 Park Lane offi<.:e 9.800 19')8 3.!) 
Washington D.C. 
l ·IO I il:t.!wYorkAlt'llUt' • 1llin• 17.XIKI l fi5 198d 8.7 

l :{ l ,f>Oll ·11.2 

Total 8.).i,610 2:li'.G 

All µroperties are frechuld unl<.:SS oth<'l'"'isc stawd. For wo1wrll~ wltid1 are not 100' -owne<l, tlw surface areas, m.muer or parki11g spaces a11d 
till' 1111 11ual renl ate shown tJll pr(»rate base. The a111111al n•nt ts Gtl<.:ulatcd on lhc as.~11mption that tlw h11 ilcli11gs ;1rf' t111ly lt'I ;inn hc>fnrf' dr<lurling 
opemti11g costs. 

bide lf>lld :1 t value.rs 
I ll·;Ll1·1· & l3akt•1: I .011do11 
l1111·1·rnlor Roux SA. ,\ li1dri11 
.lu11(·s t ... 1ng W00111111 Lumlun 

Trnostwijk \ alelll" SA. Paris 
li·nosl\1ij~ 11.lxatirs B. \(.-\ 1 11~tt'rd~111 

Troo~l wljk ffou.~ Expt•rtist•s n ha. Antwerp 
1W K UK Ltd .. Lu11tlo11 
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Ill• ltJllH\1111!/ '"a '""Ill"' .. 1 1111 "'"'" 111.11k1·I 1 .• 1uo "' 1111 ('11\11• I 1me-lrn111l l''"IM'liJl'' ,,, fl1'('1 llll•t' II l!l'.~ r1i111" >t•llltli•" """ h1Tll 
1 ·1 •1t\c'1 l1 d ,,f r.11<•• 111 l'Xt'lt.111!-!t' 11th114 <11 f).- 1•111111•1 ·;I, l !r. 1~ 1111 n11t11J. ii 11•111 1 ... sh• 1\11 t •111 lh• '''"lll '1 ·I t11n 111.11 Iii• I 1utld111•;, ••I• fi 1111 Ii ·I • oil I 11•11111 
1l<-d11dim: "I" i;11i1111 ''"'' 

\l.t i I m/111 Offlrt•!1 Shops Other prnpc r1il'S I o tn l 

Ht'lf.l111111 
Ft.111<:1· 
I li 11 1g.1ll' 
111,. :--.1 111 .. ,1.11111 ... 

-;I"'"' 
l nill'\.I Kim:1l11111 
ll11i11·tf S1;111•, 

Ttltal 

upvu 
ll•·lfl,l'I 

I ,JIUl 
- --

111~.X 

""-'• 
Ki 

1:1:!.ll 
'll.!1 

l.l.'-S 
'-'t1.,ll 

l ,ltiH.:! 

fll lf't 
.tl lltlhd f1td 1"k,·I 

Jl'l11 1nhw 

Ill I I ilt.i 
[h :.!:! I.!• 
1 :1 til l 

lt\ '.! :2.li.~ 
211 !tll 
II I 1!>.3.1 
II.:! ll!I 

12:.!.!I t\l'l ;, 

Belgium 
11 T1•rrn :I. lo 11r !J }'l'i.ll" " tlh" 1111111;11 npti1111 <111111 1·11d ul ,, 1 .. nn '" ••:--· 

tl•llJ 11t (\ l ll'}.!t.ifulh 1 

Ii f{.<·111 111,.-.. a.:t-<; an1111;il 1111 '"•'"'"' 1;;1_,1.J 011till1t'iJ.'"'" 111 tlw lu•Jlll• 
iu.J, ·' 

1 Ot1l!ltllftf:': ~tnwl•tt·•I 111.11nlt>11.111.:l' "llh '' 1111 till' l.mdl•mb "'" 
COUii( 

Germany 
ii 'li'llll i \,·,1r.< \\ tlh I " h'llollll IHI\ tll!l •Ill llp1i111t I• 11 it lurlh1 I ; \t'i'"· 
IJ. Rent lt1l'l"i'l,(·s.11n 111 "' K11r111 '" llw '1hl of 11' iug 111clt''- 111rn•a.<;1,.•, 

1,1 111 p11l111.~ af11_•1 whwlt lll'>ltlliatin11s tak<· 1•l•ll ,. h•l' .1 Ill'\\' 111ttrkl'I 
lt'lll 

l ( IUl!lllfll$l.>. SlrttdHl••I 11;1it1lt'llillln'. 111,llf•ltlt 't'. 1111111;l~C'lltl'lll .11111 lo· 
Gll li!:\I'' olll' for lht• l<JtU.JlnlllS oll'l'fllll1l. 

France 
11 ·1;,.nn l.1.1 .11111 !1 n rn' ''ill! 1l1t• 11·11.1111 l1mi11i; tli1_· npl1•1111"11.:h 11111·" 

,., .. ,1-...1111':\tcnu llw h·.1~ 
h Rl'hl 1111·11•;N ~· .111111,.·I tnl'r•'i\:i(.'' '"'''"' 011 li11lltlmi: <:u~t 1111 11 '""" 

I l '\Sl·'.E·ifldl'll 1 turl1"~ otltl'I\\ 1s.• .il.ll •'<'rl 
1 ( lul~nl11~~:~1rucl11111 l 11 w1ntt•11,111l·1 111111 '' h11 lhv 11111<1111111~ ,,. • 011111 

Hungary 
,, Tc•1m :; ''"'n. 1\ith .1n 11pti111 lu1 lit<' !••1111111 lo .. ~11·11• • h11th1·1 i 

\(\;lf'~ 

ii •1{1• 1t t tlll:l'l'0>.-,1•~· •lllltl l·'' il11 ll 'olM hot'""' (Iii 1111• I 11~1 'ol 111'\llM llltfl•' 

11 OllSUllll'f prL< ,. ltuh•:1. 
1 01t1gu111g-. ,11u1·t111<1l 111.111111 11o1111 •· llt"tr"'lt·• , .11 .. 1 ,, p..rl 111 Inc.ii 

t.1:\1•,,111 l11rll11 li111tlohls ;;n 1111111 

l l 
1 Pruj1·c l' '''tlh a \';1h1<• .1hrn l '.I.LU Ill 1nln \ 

Belgium 
131 lJ.,'S('), 

111 Wf I "I"' rt 
.i111ttt.1l l1hltk1·! 1UUlll.J t 1m1r'-el •1111111 ii 

ll'lll \1,IH1 1 ll'll l \itlUl' f( I I ~ 

Ii I 11.fi If) 2;•11 :!J l 

Ii h II!' 11.11 Jll:I" I)) t 

ft.I • flfl (Iii ~.7 I I 
2:i K :.!.If); '.!h. f (ll:l I Iii I 

h,11 lt.11 11.0 .H 11 2( 
!!_I I 'lll .! HI.I ; II; 111 
! Ill 110 tlll $.}tJ.lt 11 :! 

Ii li 'i2).ll :H. I '.!.:n'.11 :!:l7.li 

'fhe Nethe.rlands 
ii 'Ii-I 111: .i Yl'ilr' \\ 1111 1111 upli!ln l<U ' '"' '•'itl1!1I hi l'lo'.t1·111I ,1 11111l1L'f ~ 

\t".lh 

h. kt·nl 1111·11"'"'"' 11111111,,1 'n<·n•.t"'' flit"t'il "" ll"· n1~l 11( lll1111, 111dt•:1. 
t l'tlll,lllllt') pric:(' tt111t'X I 

L fh1tg<1i111:.' "niuur.il m.iinl«1~11w1 111~111;111u-. 111J11,1>;1•1111•111 • .rtd ,1 
p;1tl 11t l11<e1l l<1Xr•;; ;rn i111 1ttL· l.1 n cll111d~· "' 1'1111111. 

Spain 
•• Tt•ltll Ill''" -.\ ·:l)>-

h. Rt·nt 111.-rt·a<;<:.;: <111111Jo1l ii IL l'l ·il:-1'' l1.1"l!d 1111 llw • 1 "' 111 Iii 111:.: 11111"' 
l t '"ll'llllll'I I" In lndc-.-c ), 

l'. 0UtqCJiflJo!S: Sit Ul'iltlill tllClllll•'lli11ll'l', itt~llr;ll tt I' lt11tl1•hlt'llh•cti 1!11<1 I 

l>Jrt 111 l<ll'ill l<l:\,.,, arc• [111 th< J,1•11 llonls iln nutll 

United Kingdom 
{• ~ Te1111: 11p In:!:> \ t '.lls. 
h Rt·nt .Hlj11sh111:111" In m:ukl'I I•'"* 1'\rry lil't' 1cur,, 111 g1·1w1al 11111 

111 I•''' lhl' prt'\ iou.-. n·11t ll•\<'I 
« nu1.,~•ir1go.: mriinh '\lruc:tur' 11.1 m .. 11anc•· .11.d ut,llhllttl' "'" ;ill 

ll'\ ll\C'r,.\hl•· ff111!1°lt11' lt•ltitlll,, 

United States 
.1 knn ;; 11r Ill \h11~ LL'-llal 
,, R1•11t iltrfl'vSI:,, 111111-.11.11 tl tnm: 1h1 h:nn 
L 1)1 1 ti:o1111~·" ,.;lrurlllr.Jf ffi.llltlt·11.1t1Lt' onh h 1111 1111· l:incll•>nb .11 • 

1111 11 11· 1·~1·,.l,,l i nn l'f,10'-l·~ l'X t~l 1111 itt"'"""'' 111 prnm tt\' 1, tx1-.. d .. , 
lii• ·th ,,11d \\i\~(·•1 

.lll Ru1· .l1"l'Jlh II lknm~1rm:tiu11 111 ;11111H1n· h111hlutq ol \~i-;n m ancl 1111 p.'lrkitrt: pl.11 t». C'11rn111•tio11 .l.inu,11'\ l!r.~. 

\'1h«,nrd1• 00\ 1•lo1rn1111t itt ph.1,c·s nf .1 IPla l 11[ ••rl'n'~ .!.!.t11x1 m olflc'C• "1"11·1· ht~I plt.1"· <'1"'"i.;i." l)f 11pp1nx. l1111IKl rn . lo 1,.. 
t.:o q1 pll l1'd ill ll ll' (i l;'ll qt l>llil'1 111 :W(Jll. 

France 
Ll'\<1ll11i.,·l\•11l'l 11111 1-.t.·ltl·r Olllr1• lo1ilrhng uf :!0,ll(kt 111 rnmpll'linn l;i-.1 1111.11tl'I of IO!~J 

l>1111klrk ~bi tttl' tkl;iil anti lt·1~u11• • 1•11111· ul ~ll.21l11111. l'flll' t'llll~ nf ;i t·1111•111.1 Jttd ' l1<1f•l•lltll spJ<:I: l'o111ph·t11111 tlmd •1u:111r1 1•n1 

Neth erlands 
Orll1. ll1 llll'I hp.n.. Ollk1• li111ldin11 'XX nf :! OOO 11 .111tl .ls !lo'•tkttt}; p\111:1·,. < '111npl~tt1111 l.11111"'' l'I!~ 

IA'l<k11l111p. \\mlwlh1•I F\p,111,.1un of the 'h"f'ftl11µ u•ntrc 111th ;ippr11x . .!,l.~tl rn. <'m11plt·t11111 llt11d cpmrtPr 1 1~>'1 

United States 
\1l'1t11. ·n1 .. !',irk t llitlt' ltuil1h11g 111 11pprnx. !1.llllU 111 C'cm1pll'lion .\11i;:u~1 19!-l\t. 

\u.,1in. WMIHl<><.I n1t11·1· l>llllthng , ,, 11pp1nx ~.!~)() Ill~ 01tnpll-hon $f'Jl(l'!llll<'I' ,~, 

1\1!1·11 I If il l , . lm1ltl i11g 111 UPI 1 111~ HI /IJ(l 111 wi1h 'HlllJ1lNiu11 ttl lull I !l'l!l 

lkq111r1 ( llftn• huiltliui: 111 11pplYJ); ~ It Ml 1'1, ltf '" '1111111h·ll'.I in \l,1wlt J\1!1:1 




